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The Financial Situation. 

There has been no appreciable change the present 
week in the general trade situation, which means 
that the outlook still lacks bright or encouraging 
features. The occurrence on Thursday of the 
Thanksgiving holiday, an occasion when a large 
mass of the population had little of a material kind 
for which to make offerings of thanks, has served 
to accentuate the prevailing dullness and depres- 
sion, and to add to the prevailing gloom. Steel pro- 
duction has dropped to a still lower level, and 
though some steel producers have undertaken to 
place steel prices for the first quarter of 1931 on a 
firmer basis, the effort has failed to stimulate any 
high hopes of improvement in the early future of 
the steel trade, in view of the steady falling off in 
steel production. Obviously raising prices, or even 
maintaining them, when business is so intensely 
depressed as at present is no easy task, and one may 
be excused for entertaining misgivings as to the 
outcome. 

According to this week’s figures of the trade 
papers, steel ingot production of the mills of the 











United States Steel Corp. is now down to 45% of 
capacity as against 4714% in the two weeks pre- 
ceding, while the independent steel mills are en- 
gaged to only 37% of capacity against 41% in the 
two previous weeks. For the steel trade as a whole 
production is only at 40% as against 43%, while 
the advent of the Thanksgiving holiday is calculated 
to lower still further active capacity. However, 
disappointment is no more poignant than before, 
since hopes of any change for the better before the 
first of January were abandoned some time sinee. 

The farm situation remains equally devoid of 
encouraging features. The Federal Farm Board 
continues its activities in the wheat market, being 
apparently engaged in both selling and buying 
wheat, chiefly of future options. Through its opera- 
tions it has managed to hold prices firm, but at a 
wholly artificial level, and no one can tell when it 
may be deemed wise, in the judgment of the Farm 
Board, to stop buying and withdraw altogether from 
the market. At present the Farm Board seems 
engaged in feeding out wheat whenever there is a 
rally, as well as in buying at every manifestation of 
weakness. We are told that as a result of the Farm 
Board’s presence wheat prices in this country are 
now entirely on a domestic basis, as to which there 
cannot be a shadow of doubt, seeing that at Winni- 
peg prices are now 14@16c. a bushel lower than at 
Chicago, when under normal conditions the Win- 
nipeg price ought to rule 5@6c. a bushel higher, 
since transportation costs to Europe are that much 
cheaper from that point. 

Chairman Legge, of the Farm Board, seems to 
think that no difficulty will be experienced in main- 
taining the domestic market on an independent 
basis, but as to this opinions will differ. Anyway, 
the advantage to be gained from such a state of 
things may well be questioned. December wheat 
at Winnipeg closed yesterday at 59c., while the De- 
cember option at Chieago closed at 757%c., or 16c. a 
bushel higher. No wheat will be bought in the 
United States for export so long as this situation 
continues, while Canadian wheat, we may be sure, 
will go out freely at the much lower figures pre- 
vailing in the Canadian Northwest, and as to the 
bearing of this it should not escape attention that 
the Canadian crop the present season is almost 
100,000,000 bushels larger than the Dominion’s short 
crop of last season, the Canadian crop of 1930 being 
estimated by the Dominion Government at 395,- 
854,000 bushels as against 304,520,000 bushels the 
crop harvested in 1929. It does not seem to have 
occurred to the Farm Board that in this situation 
the Board will be simply holding the bag for the 
surplus stock of American wheat, while Canadian 
wheat will be following an unimpeded course to 
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the foreign markets, even if at low prices, thereby 
repeating the experience of Great Britain with the 
Dutch rubber producers at the time when the Brit- 
ish Colonial Government attempted to maintain an 
artificial price level for rubber and so signally failed 
in the endeavor. 

The outlook is not improved any by the cheer- 
ful (?) news to which Chairman Legge has been 
giving currency the past week, to the effect that 
Russia’s revival as a wheat exporter on a large scale 
will make a world price of a dollar a bushel un- 
usual. Of course Mr. Legge is offering the usual 
remedy, namely, reduce the size of the American 
crop—a remedy which does not appeal at all to our 
Western farmers, and they may well be pardoned 
for assuming this attitude when it is borne in mind 
that in the last analysis this is tantamount to ask- 
ing our wheat raisers to retire altogether from the 
world market. The proposition is to limit American 
wheat production to home requirements, thereby 
putting our wheat situation entirely on a domestic 
basis. The result could only be to shut out the for- 
eign market. 

Obviously that is a cure more easily suggested 
than it is to carry it into effect. In the long run 
a reduction is sure to occur under normal natural 
conditions. ~ If wheat raising no longer proves 
profitable enough, farmers will abandon wheat rais- 
ing and current production will be greatly reduced. 
But the situation is different where the Canadian 
wheat raisers go on producing on a steadily increas- 
ing scale, as would happen in this instance. In such 
an event retirement of the American producer 
would be simply allowing the Canadian producers 
to pre-empt the export field at the cost of the Amer- 
ican farmer. We have stated that the Canadian 
wheat crop the present season is officially put at 
395,854,000 bushels, but two years ago the Cana- 
dian crop was 504,000,000 bushels. We suspect that 
at the end of the season the Farm Board will be 
loaded up with accumulated supplies of wheat and 
the problem what to do with these supplies will 
still be taxing the ingenuity of our wise men—unless 
indeed Providence comes to the rescue and for one 
or two seasons puts at command of the country less 
bounteous harvests. From present indications there 
is little likelihood of an early abandonment of the 
prevailing folly, for on Monday it was announced 
that the Senate Agricultural Committee, supported 
by the different farm organizations, had unani- 
mously agreed to endorse the Farm Board’s policy. 
This probably means putting another $250,000,000 
at the disposal of the Board. 





At this juncture come the railroad brotherhoods 
and offer most generously to relieve the unemploy- 
ment situation by agreeing to work only six hours a 
day instead of the present eight hours, if only the 
roads on their part will agree to pay them the same 
wages they are now receiving for an eight-hour day. 
How noble, how kind, and how patriotic, and what a 
great sacrifice it must involve to work two hours 
less a day while yet drawing the same pay. Cer- 
tainly such an exalted piece of self-sacrifice is not 
to be matched in the railroad annals of the past. 
There is only one drawback to the immediate carry- 
ing into effect of this most generous proposition, 
and that is how the railroads are to provide the 
additional money needed for the purpose. That is 


brotherhood leaders any concern. It is, however, 
giving railroad managers a great deal of concern, 
and here is where a ray of sunshine which promises 
much for the future is appearing. The downtrodden 
railroad worm is at last getting ready to turn. This 
is a circumstance of much promise for the future. 
It may even result in the railroads coming once more 
into their own. 

In the present great slump in business the rail- 
roads have been harder hit than any other line of 
human activity. Their losses in revenue, gross and 
net, have been perfectly frightful. Their present 
unfortunate plight, however, is not to be ascribed 
entirely to business depression. A long course of ill 
treatment had brought them close to the point of 
starvation even before trade prostration dealt the 
final blow. Every hand seemed to be turned against 
them. And the railroad managers have been meek 
and submissive beyond all thinking. Now, however, 
a change is appearing. They are now evincing a 
determination to assert their rights. At the same 
time recognition is coming from those high in au- 
thority in the political world of the transcendent 
part played by these great transportation agencies 
in the economic life of the country. It is beginning 
to be recognized that anything that puts the rail- 
roads in jeopardy is detrimental to business in gen- 
eral and, on the other hand, that anything calculated 
to revivify this great carrying system must serve 
immediately to restore and revive general business. 
More than that, that helping the railroads to their 
feet is perhaps the quickest way of bringing about 
the trade revival for which the whole country is 60 
earnestly longing. 

The different brotherhoods on Saturday last, ac- 
cording to newspaper advices, voted “endorsement 
of the basic principle of the six-hour day with no 
reduction in present daily wage rates based on the 
eight-hour day.” This, we are told, was voted by the 
seven hundred general chairmen of the “Big Four” 
railroad brotherhoods (comprising the Brotherhood 
of Locomotive Engineers, the Brotherhood of Loco- 
motive Firemen and Enginemen, the Order of Rail- 
way Conductors, and the Brotherhood of Railroad 
Trainmen), and the Switchmen’s Union of North 
America. These misguided men must of course be 
taught how preposterous anything of that kind is— 
that this is no time for increasing railroad pay, but 
rather a time for diminishing it if possible (lower 
living costs making the idea feasible) to the end that 
the railroads may be able to restore their credit, 
now seriously impaired, and also to give the Western 
farmers the benefit of lower transportation costs, 
if that is at all possible of achievement. 

It is a great point gained to find railroad man- 
agers in an aggressive mood to demand for the rail- 
roads the rights so necessary for their existence and 
as agents for the growth of trade and commerce. In 
an address delivered last week before the Railway 
Business Association, at the Hotel Commodore, 
Elisha Lee, Vice-President of the Pennsylvania RR., 
emphasized this feature. He noted that “starvation 
returns have been the lot of the railroads for years,” 
and declared that “the day is at hand when better 
treatment is necessary and must be demanded.” He 
pointed out that in the seven years ended with 1929 
the railroads of the United States spent $5,800,- 
000,000 upon improvements and betterments, to 
which the current year will add another billion. In 
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000,000; they paid out in operating expenses 32 bil- 
lions, including 20 billions for wages. Practically 
the entire remainder, some 11 billions, also returned 
promptly to general circulation through taxes, fixed 
charges, dividends, and improvements. For mate- 
rials and supplies about $9,700,000,000 was spent, 
partly from earnings and partly from new capital. 
All of which lends support to Mr. Lee’s assertion 
that as media for increasing the country’s wealth, 
and the valume of its progress, railroads hold the 
most important of all places in our national 
economy. 

Mr. Lee then made the admission we have in mind, 
and which is highly important, saying: “We, in the 
railroads, have made the mistake of over-meekness. 
We have taken too many vicious and evilly meant 
blows on the chin with a smile. From this time on, 
if I correctly interpret the spirit of my colleagues, 
there is to be a change in the air. The railroads, 
their stockholders, their employees, and their man- 
agements have rights, and we are going to fight for 
them with the best that is in us.” 

A further step in the same direction was taken on 
the next day, that is, on Nov. 20, at a meeting at 
the Biltmore Hotel, New York City, by the Associa- 
tion of Railway Executives, in unanimously laying 
down a policy with respect to transportation in- 
tended to safeguard railroad interests for the future. 
The scheme is a very comprehensive one, and is pub- 
lished in full in our news columns on a subsequent 
page. We will only say here that the purpose in 
mind is set out in the following pregnant words: 


“What the railroads are asking is a new spirit 
and attitude on the part of legislative and regu- 
lative authorities through a recognition that the 
railroads are engaged in a business subject as other 
business is to the operation of economic laws and 
should accordingly be permitted to adapt them- 
selves quickly to changes in economic conditions 
which confront them; and through a recognition 
that railroad operations is a fundamental public 
necessity and that the maintaining at all times of 
an efficient national system of transportation, ade- 
quate to the business needs of the public, is neces- 
sary, if we are to progress as a nation.” 


Finally reference may be made to former Presi- 
dent Calvin Coolidge’s views on the subject. Mr. 
Coolidge, in his daily talks in the New York “Her- 
ald Tribune,” gives utterance to rare words of wis- 
dom. On Tuesday he had the following to say with 
reference to the importance of the railroads, indi- 
cating how general prosperity may be promoted and 
business revival furthered through proper treatment 
of the railroads: 


“The National and State governments are nearly 
a unit in their expressed desire to promote a revival 


of business. Probably as soon as legislatures meet 
they will propose remedies for much business with 
which they are not now connected. Before taking 
jurisdiction over other economic activities it might 
be well to put those already under governmental 
control in a profitable and prosperous condition. 
When that is done people would feel more confidence 
in surrendering more of their business to local and 
Federal supervision. 

“Federal farm marketing is in the experimental 
stage and clearly entitled to a chance to demonstrate 
its value. But for many years the States and Nation 
have had very complete regulation of railroads. 
Transportation is a key industry. If it can be 
revived almost all business will improve. The rail- 


perhaps immediately insured. 
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roads have been asked to spend money and have 
responded. They cannot expend money they do not 
have. Undoubtedly the railroad presidents could 
tell how they can get more money and be relieved of 
some restrictions with little burden to the public. 
Here is an opportunity for the governmental com- 
missions to take the lead in reviving business and 


increasing employment by giving the railroads a 
chance.” 


If heed be given to what Mr. Coolidge says, busi- 
ness revival will be brought measurably near and 
It should be under- 
stood, however, that the need is very urgent. As 
already stated, the railroads during 1930 have sus- 
tained frightful losses in revenue. In the nine 
months ending Sept. 30 their gross revenues from 
railroad operations have diminished in amount of 
almost $700,000,000, and their net income from rail- 
way operations (before the deduction of taxes) in 
amount, roughly, of $332,000,000, this last being a 
reduction of about 25%. It is evident from the re- 
turns now coming in for the month of October that 
the results for this month will add some further 
large sums to the losses in gross and net earnings 
alike here shown for the nine months. 

Many of the roads will be brought close to bank- 
ruptcy if they are not immediately assured better 
conditions. Therefore, quick action is imperative. 
On the other hand, if it once becomes known that the 
railroads are again to be placed on an enduring and 
established footing, confidence in their credit and 
standing will be revived, a new demand for their 
securities will arise, they will be enabled to com- 
mand the additional capital so essential for their 
growth and development and for the growth and 
development of the country itself and thereby gen- 
eral prosperity and trade revival be brought one step 
nearer. 


It is matter for general regret that J. Herbert 
Case, Federal Reserve Agent and Chairman of the 
Board of Directors of the Federal Reserve Bank of 
New York, should find himself obliged to sever his 
connection with that institution. Up to last Feb- 
ruary Mr. Case was Deputy Governor of the New 
York Federal Reserve institution, a position which 
he had held since 1917, when the United States en- 
tered the war, and during the 13 years of his connec- 
tion with the Reserve Bank was called upon to ren- 
der some onerous and exhausting duties, all of which 
he performed with great credit to himself and to 
the Reserve Bank. On many occasions during the 
illness of Governor Strong he was obliged to step 
in Mr. Strong’s shoes, and he acted with rare skill 
and fidelity in carrying out the views and policies 
of Mr. Strong, the dominant personality at all 
times, with which Mr. Case was evidently in full 
accord. Mr. Case is one of those unostentatious men 
who in a quiet and unassuming way are all the time 
rendering invaluable services without proclaiming 
them to the world at large. 

The Reserve Bank’s loss will be the gain of the 
combination of banks which he is to command, and 
which will involve a consolidation of the Manufac- 
turers’ Trust Co., the Public National Bank & Trust 
Co., the Bank of the United States, and the Inter- 
national Trust Co. He will be a tower of strength 
in this great combination which in size will be the 
fourth largest banking institution in this city, with 
total resources in the neighborhood of $1,000,- 
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000,000. Accession of some powerful new interests 
in the control of the consolidated institution should 
add further to its strength and prestige. Besides 
this, the consolidated bank will become a member of 
the New York Clearing House Association, thereby 
subjecting itself to Clearing House rules and regula- 
tions. None of the separate banks and trust com- 
panies included in the merger are now in the clear- 
ing house. The new interests who will be represented 
on the Board of Directors of the consolidated banks 
consist of Mortimer N. Buckner, Chairman of the 
Board of Trustees of the New York Trust Co.; Wal- 
ter E. Frew, Chairman of the Board of the Corn 
Exchange Bank & Trust Co.; Park A. Rowley, Vice- 
Chairman of the Board of Directors of the Bank of 
Manhattan Trust Co., and George W. Davidson, 
President of the Central Hanover Bank & Trust Co. 





Another $63,000,000 has been knocked off the total 
of brokers’ loans, according to this week’s return 
of the reporting member banks in New York City, 
as shown by the figures of the Federal Reserve Bank 
of New York for the week ending Wednesday night, 
Nov. 26. This continues the unbroken record of 
reductions in these loans covering the whole of the 
last nine weeks, the contraction for these nine weeks 
being no less than $1,100,000,000. The loans are 
now down to $2,122,000,000, which compares with 
$3,450,000,000 a year ago on Nov. 27 1929, and with 
$6,804,000,000 the maximum reached on Oct. 2 1929, 
just before the crash in the stock market in the 
autumn of last year. In this week’s further decline 
the loans for own account by the reporting member 
banks in this city have been reduced from $1,292,- 
000,000 to $1,288,000,000, and the loans for account 
of out-of-town banks from $439,000,000 to $380,- 
000,000, while the loans “for account of others” have 
remained unchanged at $455,000,000. 

The outstanding volume of Reserve credit does 
not change very largely now from week to week, run- 
ning for one or two weeks a little higher and then 
for one or two other weeks a little lower, or vice 
versa. Borrowing of the member banks at the Re 
serve institutions follows much the same course 
in increasing or decreasing alternately and yet 
showing no very great change over a series of 
weeks. This week’s borrowings of the member 
banks at the 12 Reserve institutions again show 
an increase following an increase last week, but 
coming after a decrease the previous week. The 
increase this week, as measured by the discount 
holdings of the 12 Reserve institutions, is $28,- 
815,000, which is in addition to $14,180,000 increase 
last week, but $21,110,000 decrease the previous 
week. The total of the discounts now stands at 
$233,852,000 as against $205,037,000 on Nov. 19, 
$191,657,000 Nov. 12, and $212,767,000 Nov. 5. As 
was the case last week, though to a much smaller 
extent, the increase in the discount holdings has 
been offset by a diminution in the holdings of 
acceptances purchased in the open market, the 
amount of these for Nov. 26 standing at $176,106,000 
against $178,273,000 Nov. 19, $207,342,000 Nov. 12, 
and $185,602,000 Nov. 5. 

Holdings of United States Government securities 
again record very little change in the grand aggre- 
gate, though some of the separate items going to 
form the total show substantial variations from 
‘week to week. The final result is that the aggre- 


measured by the grand total of the holdings of bills 
and securities, is $26,560,000 higher than a week 
ago, but only $5,354,000 higher than two weeks ago. 
The total of these bills and securities has not varied 
greatly from an even billion dollars for some time, 
the amount now for Nov. 26 being $1,011,940,000 
against $985,380,000 on Nov. 19, $1,006,586,000 on 
Nov. 12, and $1,006,197,000 on Nov. 5. The amount 
of Federal Reserve notes in circulation increased 
during the week from $1,383,604,000 to $1,421,- 
868,000, but gold reserves decreased from $3,040,- 
982,000 Nov. 19 to $3,024,970,000 Nov. 26. 

The stock market this week has pursued an erratic 
and irregular course on a limited volume of busi- 
ness, with the tendency of prices most of the time 
towards moderately lower levels until Friday, when 
there was a sharp break all around. Interest in the 
market was at no time very great, and the approach 
of the Thanksgiving holiday on Thursday added to 
the prevailing dullness. Last week the market at 
times had a sold-out appearance, it seeming not easy 
to bring about further declines in prices. This week 
it was made apparent that the undertone still was 
weak and that there were few supporting orders of 
any great consequence. On Saturday, at the half- 
day session, considerable week-end selling to realize 
profits which had accrued during the moderate ad- 
vances of the week, was encountered, and as a conse- 
quence prices generally moved somewhat lower, 
though Sears, Roebuck & Co., Montgomery Ward, 
and some other mail order concerns proved an ex- 
ception to the rule. 

On Monday the mail order concerns still showed 
a rising tendency, while the course of the general 
list was downward, with losses in the active stocks 
ranging from one to about three points, but with a 
recovery in the closing hour which served to cancel 
many of the early losses. Little attention was paid 
to the cut in the dividend rate of Sinclair Oil, nor 
to the United States Supreme Court decision hold- 
ing the motion picture producers—one group headed 
by the Paramount Famous Lasky Corp. and the other 
headed by First National Pictures—guilty of vio 
lating the Sherman Anti-Trust law. On Tuesday 
the market made a considerable display of strength, 
the steel shares under the leadership of United 
States Steel, which advanced to 14934, being in 
active demand, and Westinghouse Electric, Amer- 
ican Can, and General Electric also being in demand. 
Declaration of the usual stock dividend by the direc- 
tors of Allied Chemical & Dye Corp. had the effect 
also of bringing a sharp advance in that stock. The 
motion picture stocks, though, were called upon 
to meet considerable selling induced by the Supreme 
Court decision of the day before. In the last hour, 
however, the whole list manifested weakness, and 
prices declined all around. 

On Wednesday the leading stocks were all under 
persistent pressure, and the whole market developed 
a reactionary tendency. Pre-holiday lassitude 
diminished the volume of business, and the further 
shrinkage in the output of steel, as reported in the 
trade papers, as also the further shrinkage in the 
loading of railroad revenue freight, all had a de- 
cidedly unsettling effect on the course of prices. On 
Friday, after the Thursday holiday, the market was 
heavy, and prices suffered more severely than on any 
preceding day of the week. The railroad stocks 
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under pressure all week on the appearance of the 
October returns of earnings, the most of which made 
the same poor comparisons with the preceding year, 
as in all previous months. Even the mail order and 
merchandise stocks lost their prices. The steel stocks 
were not helped by the suspension of dividends on the 
common stock of the Otis Steel Co. Call loans on 
the Stock Exchange again continued unchanged at 
2% all week. Only 83 stocks established new low 
prices for the year the present week. 

Trading has been light and the volume of business 
for the week has been reduced by the occurrence of 
the Thanksgiving holiday. At the half-day session 
on Saturday the sales aggregated 988,490 shares; on 
Monday they were 1,630,820 shares; on Tuesday, 
2,152,930 shares; on Wednesday, 1,950,040 shares, 
and on Friday (Thursday having been a holiday), 
1,743,790 shares. On the New York Curb Exchange 
the sales last Saturday were 268,400 shares; on 
Monday, 401,400 shares; on Tuesday, 489,800 shares; 
on Wednesday, 510,600 shares, and on Friday 
473,900 shares. 

As compared with Friday of last week prices are 
generally lower. General Electric closed yesterday 
at 4734 against 513% on Friday of last week; War- 
ner Bros. Pictures at 17 against 1914; Elec. Power & 
Light at 421% against 4714; United Corp. at 181% 
against 2014; Brooklyn Union Gas at 106 against 
112 bid; American Water Works at 6334 against 
6914; North American at 69% against 7414; Pacific 
Gas & Elec. at 4834 against 5014; Standard Gas & 
Elec. at 67 against 7014; Consolidated Gas of N. Y. 
at 86144 against 91; Columbia Gas & Elec. at 3534 
against 39; International Harvester at 5934 against 
6314 ; J. I. Case Threshing Machine at 108% against 
11734; Sears, Roebuck & Co. at 5414 against 5354; 
Montgomery Ward & Co. at 223% against 2114; 
Woolworth at 5914 against 61; Safeway Stores at 
4914 against 5472; Western Union Telegraph at 143 
against 145; American Tel. & Tel. at 18654 against 
19134; Int. Tel. & Tel. at 2714 against 3014; Amer- 
ican Can at 11434 against 119%; United States In- 
dustrial Alcohol at 6614 against 68; Commercial 
Solvents at 1714 against 19; Shattuck & Co. at 253% 
against 2644 ; Corn Products at 7734 against 82, and 
Columbia Graphophone at 1034 against 121%. 

Allied Chemical & Dye closed yesterday at 19634 
against 211 on Friday of last week; E. I. du Pont 
de Nemours at 76% against 94; National Cash Regis- 
ter at 31 against 33; International Nickel at 18 
against 1814; Timken Roller Bearing at 45 against 
4914; Mack Trucks at 4414 against 487%; Yellow 
Truck & Coach at 11 against 1214; Johns-Manville 
at 66 against 70; Gillette Safety Razor at 3214 
against 3314; National Dairy Products at 42% 
against 4434; National Bellas Hess at 454 against 
414; Associated Dry Goods at 2714 against 2914; 
Texas Gulf Sulphur at 53 against 5314; American 
Foreign Power at 3734 against 4114; General Amer- 
ican Tank Car at 665% against 6714; Air Reduction 
at 10014 against 10774; United Gas Improvement at 
273% ex-div. against 2834, and Columbian Carbon 
at 901% against 9314. 

The steel shares have led the market up and down. 
U. S. Steel closed yesterday at 14414 against 1483, 
on Friday of last week; Bethlehem Steel at 603% 
against 66; Vanadium at 515% against 5754, and 
Republic Iron & Steel at 1714 against 20. The motor 
stocks have also followed the course of the general 
list. General Motors closed yesterday at 34% 
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against 36% on Friday of last week; Chrysler at 
1714 against 2014; Nash Motors at 2714 against 31; 
Auburn Auto at 77 against 8034; Packard Motor 
Car at 91% against 974; Hudson Motor Car at 231, 
against 2714, and Hupp Motors at 9 against 10. 
The rubber stocks have been weak. Goodyear Rub- 
ber & Tire closed yesterday at 4834 against 5236 on 
Friday of last week; B. F. Goodrich & Co. at 191% 
against 2114; United States Rubber at 141% against 
1614, and the preferred at 27 against 3114. 

The railroad list has yielded readily to selling 
pressure, which, in their case, was always severe. 
Pennsylvania RR. closed yesterday at 5914 against 
64 on Friday of last week; Erie RR. at 281% against 
33; New York Central at 12714 against 137; Balti- 
more & Ohio at 7114 against 81; New Haven at 8214 
against 9034; Union Pacific at 18614 against 194; 
Southern Pacific at 99 ex-div. against 107; Missouri- 
Kansas-Texas at 2014 against 2434; St. Louis-San 
Francisco at 64 against 67; Southern Railway at 
6214 against 6834; Rock Island at 62 against 6714; 
Chesapeake & Ohio at 4214 against 4414; Northern 
Pacific at 521% against 5634, and Great Northern at 
62 against 6514. 

The oil shares have continued to lag. Standard 
Oil of N. J. closed yesterday at 5234 against 55 on 
Friday of last week; Standard Oil of Calif. at 48% 
against 5014; Simms Petroleum at 81% against 93 ; 
Skelly Oil at 1314 against 15; Atlantic Refining at 
2114 against 2214; Texas Corp. at 3814 against 3836 ; 
Pan American B at 42 bid against 43; Richfield Oil 
at 63% against 614; Phillips Petroleum at 18 against 
2014; Standard Oil of N. Y. at 25 against 2514, and 
Pure Oil at 11 against 115%. 

The copper stocks have been no exception to the 
downward trend. Anaconda Copper closed yester- 
day at 3514 against 3634 on Friday of last week; 
Kennecott Copper at 26% against 2854; Calumet & 
Hecla at 10 against 1034; Calumet & Arizona at 35 
against 36; Granby Conolidated Copper at 17 
against 18; American Smelting & Refining at 5014 
against 5214, and U. S. Smelting & Refining at 2314 
against 2314. 


Stock exchanges in the important European finan- 
cial centers were quiet and irregular this week, with 
heaviness still the rule in most sessions. The Lon- 
don market was fairly steady, notwithstanding the 
lack of encouraging developments, but the Paris and 
Berlin exchanges shaded off into weakness at times. 
All markets remain under the influence of the busi- 
ness depression, which gives no definite sign of any 
immediate turn for the better. Unemployment re- 
mains an unabated problem, the most recent figures 
of British unemployed showing a total ef 2,285,987, 
or an increase of 1,012,456 over the corresponding 
date of last year. German unemployed total 
3,484,000, according to official figures, and of these 
about 2,200,000 are receiving unemployment doles, 
against 1,200,000 at this time last year. The London 
market took what cheer it could from another pre 
diction by Chancellor of the Exchequer Philip 
Snowden that a business revival is due soon and 
that it will proceed rapidly when it does ceme. This 
hopeful expression was more than counterbalanced, 
however, by the critical situation that is developing 
in the railways and coal mines owing te wage dis- 
putes. The difficulties between operaters and em- 
ployees in the mines are expected to come to a head 
early next week. Home rail stocks have been falling 
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for months on the London market and they are not 
aided now by the wage troubles with the railworkers. 
The Paris market displayed some anxiety this week 
regarding the coming month-end settlement, which 
is likely to be complicated by the series of recent 
bank failures in France. Premier Tardieu took 
occasion to urge retail dealers in France to reduce 
their prices as much as possible in order to aid trade. 
In the Berlin market operations were conducted with 
an eye to the Reichstag session scheduled for next 
week, which will contend with the financial reforms 
of the Bruening Cabinet. The Milan exchange 
slumped Wednesday, when three fair-sized banks in 
northern Italy closed their doors. 

The London Stock Exchange was unsettled in the 
initial session of the week, most groups showing an 
-asier tendency. Statements by Chancellor Snowden 
on possible early conversion of the 5% war loan 
caused firmness in British funds, but otherwise 
prices sagged slightly. Most international stocks 
were off, and in the gilt-edged list German and 
Brazilian bonds fell sharply. A favorable develop- 
ment was a rapid oversubscription of a new issue 
of £6,600,000 by the Central Electricity Board, this 
result contrasting with the poor reception of the 
last issue by the Board. A better tone was mani- 
fested on the London market Tuesday, although 
business remained small. Textile issues improved; 
international stocks gained moderately and the gilt- 
edged list also was better. British funds were in- 
active, with the war loan off a little. The improve- 
ment was maintained Wednesday on further small 
dealings. Bear covering was in evidence because of 
the near approach of the month-end account, reports 
said. British industrial stocks were firm, but the 
international descriptions sold off. A somewhat 
harder tendency in money caused a reaction in 
British funds. Prices moved in a very narrow range 
Thursday, with international issues neglected owing 
to the holiday in New York. Textile stocks again 
improved and a few scattered gains were registered 
in other parts of the list, but trading was desultory. 
British funds were again soft on monetary hard- 
ening. The London market was listless yesterday, 
with British Funds steady on further talk of conver- 
sion of the war loan. 

The Paris Bourse was weak at the start of the 
week’s trading, with a feeling of uneasiness and 
apprehension apparent. Most stocks plunged down- 
ward to new low levels for the movement and many 
reached the lowest figures of the year. The selling 
was attributed largely to the approaching settle- 
ment. Prices rallied Tuesday, however, on an an- 
nouncement that aid would be extended by impor- 
tant financial interests, at the request of the Min- 
istry of Finance, to a company engaged in Polish 
oil development. This announcement dissipated 
most of the fears of difficulties in connection with 
the month-end settlement and prices turned upward. 
After a heavy opening Wednesday, prices resumed 
their advance and the list showed substantial gains 
at the close. There were again rumors that some 
Curb houses might find themselves in difficulties 
next Monday when settlements are made, but it ap- 
peared that oly a few minor houses would be 
affected and prices soon recovered and they con- 
tinued their advance. Buying orders came both 
from the French public and for foreign account, re- 
.ports said. Prices wavered somewhat Thursday, but 
-the Bourse showed a fairly firm tendency on the 








whole. Selling movements were met by substantial 
buying until the last hour, when quotations fell to 
a degree. The impending settlement was again a 
cause of nervousness. The Bourse session yesterday 
was quiet, with price changes small. 

Depression prevailed on the Berlin Bourse Mon- 
day and prices dropped sharply all along the line. 
Rumors of revolution in Russia and unfounded re- 
ports of bankruptcies among German firms caused 
much of the selling, which resulted in declines of 
three to ten points. The potash section was the 
weakest, while electrical issues also lost heavily. 


The trend was reversed Tuesday, most issues 
recovering parts of their earlier losses. The 


opening was especially brisk and firm, but the 
quotations then registered were not fully main- 
tained. Reichsbonk shares and the electrical issues 
were among the best supported stocks. The market 
again displayed great nervousness Wednesday, and 
prices began to slide downward rather precipitately. 
Uneasiness over the domestic political situation was 
a factor in this trend, dispatches said. Potash 
securities showed losses of seven to eleven points, 
while Reichsbank shares and chemical issues also 
dropped sharply. The trading volume, which was 
substantial in previous sessions, fell to very low 
levels Thursday, but prices turned about and moved 
slowly upward. Liquidation ceased in most parts 
of the list and the few buying orders occasioned 
tained. Reichsbank shares and the electrical issues 
moderate advances. The improvement continued in 
yesterday’s and substantial gains were 
registered. 


session, 


Informal discussion of a possible implementation 
of the Kellogg-Briand Treaty was revived this week, 
entirely on the basis of conclusions drawn from the 
comments on the pact that President Hoover made 
in his Armistice Day address. It was remarked in 
a Geneva report of last Sunday to the New York 
“Times” that the “hint” dropped by President 
Hoover had not gone unnoticed in Europe. “The 
French Government,” the report added, “is consider- 
ing resuming with Secretary Stimson its private 
talks on this subject, which came to naught during 
the London naval conference.” The French Govern- 
ment was said to have been given to understand, 
discreetly and through an unofficial agency, that 
Washington is even more receptive to the idea of 
entering a consultative pact than President Hoover’s 
speech indicated. In Washington reports of Mon- 
day to the same journal it was said that administra- 
tion circles admit that the United States is in a 
receptive mood toward any proposals that may be 
made by foreign governments for implementing the 
treaty. “But Secretary of State Stimson denied,” 
the dispatch added, “that any suggestions to that 
end have been received since the London naval con- 
ference or that the United States has taken any 
initiative in the matter.” Secretary Stimson also 
stated that no discussions of the subject are now in 
prospect. At the French Embassy in Washington 
nothing was known of the reported moves for imple- 
mentation of the pact, while later dispatches from 
Paris indicated that official circles there contem- 
plate no immediate action toward that end. Re- 
sponsible quarters associated with both the State 
Department and the White House indicated last 
Monday, a Washington dispatch to the New York 
“Herald Tribune” said, that President Hoover had 
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no intention in his Armistice Day speech of making 
a bid for the opening of negotiations. “Information 
now forthcoming,” this dispatch said, “puts to rest 
whatever idea may have existed here or abroad that 
the Hoover Administration was already sounding 
out other governments or was on the verge of making 


proposals with respect to implementation of the 
Kellogg-Briand pact.” 


An intimation of the nature of the conversations 
in Europe among international banking authorities 
was available this week in reports from Basle, where 
the headquarters of the Bank for International 
Settlements are located. In a dispatch of Monday 
to the New York “Times” it was disclosed that ex- 
perts of six central banks of issue had assembled 
in Basle “to begin negotiations dovetailing with the 
conversations over world distribution of gold begun 
in London and Paris by George L. Harrison, Gov- 
ernor of the Federal Reserve Bank of New York.” 
The experts are to prepare a report, it was said, 
which will serve as a basis for negotiations designed 
to permit the B. I. 8. to begin operations as a clear- 
ing house for the international exchange of money. 
This report coincides with recent statements in New 
York by Gates W. McGarral, head of the B. I. S., 
who declared that the new institution has already 
started to function in a small way as an interna- 
tional clearing house for foreign exchange. Mr. 
Harrison, whose visit to Europe has caused so much 
conjecture, concluded his discussions in Paris last 
Saturday and proceeded to Berlin. He sailed from 
Bremen for New York on Wednesday. Some 
further rumors emanated from London this week 
regarding a possible resort by Germany to the mora- 
torium provisions of the Young plan. Such reports 
gained a certain currency several weeks ago when 
Mr. Harrison was in London at the same time that 
J. Pierpont Morgan and Owen D. Young also were 
in the British capital. A London dispatch of last 
Tuesday to the New York “Times” revived these 
rumors and told of reports that the German Govern- 
ment had started diplomatic moves toward a mora- 
torium. Foreign Minister Curtius was said in such 
reports to have communicated to the creditor powers 
the belief of the Reich Cabinet that the burden of 
financial reforms would be too heavy and that Ger- 
many would be forced to invoke the moratorium 
provisions of the plan. Berlin dispatches of the 
following day quoted German Government 


spokesmen as saying such reports are without 
foundation. 


European political circles displayed considerable 
agitation in recent days as a consequence of several 
exchanges of visits among prominent officials of 


various foreign offices. France and her Allies in 
the Balkans were particularly disturbed by a jour- 
ney to Berlin undertaken by Premier Bethlen of 
Hungary, especially since the trip followed close on 
the heels of a visit by Count Bethlen to the Turkish 
capital. Some significance also was read into a 
visit by Premier Venizelos of Greece to Angora, and 
the whispering increased when the Turkish Foreign 
Minister, Tewfik Rushdi Bey, announced in Geneva 
last Sunday that he would stop off at Rome to see 
Premier Mussolini and Foreign Minister Dino 
Grandi. All the officials concerned stated publicly 
that their journeyings represented nothing more 
than a sort of social exchange, but as a report from 


Vienna to the New York “Times” remarked, diplo- 
matic opinion preferred to interpret the movements 
as a “pulling of strings” by Premier Mussolini. The 
speculations took on a new and increased interest 
Monday, when it suddenly was disclosed that Maxim 
Litvinoff, Foreign Commissar of the Soviet Russian 
Government, had arranged to meet Foreign Minister 
Grandi of Italy at Milan. Regarding this meeting, 
which took place late Monday, nothing was revealed 
save a brief official announcement to the effect that 
matters of a political and economic nature were dis- 
cussed. It was accepted in Europe generally as 
placing a seal on the series of acts of rapprochement 
between Fascist Italy and Soviet Russia-during the 
past year. Official circles in London felt no alarm 
regarding the meetings, a dispatch to the New York 
“Evening Post” said. “It is recognized here,” the 
report added, “that Italy is striving to become a 
mediator between Germany and Russia as a kind of 
balancing power on the Continent.” 
Conflicting aims and desires of the world’s mili- 
tary and naval powers made the sessions of the’ 
Preparatory Disarmament Commission 


slow and 
hesitant affairs in the current week. 


This Commis- 
sion of the League of Nations resumed its discus- 
sions on Nov. 6, and the hope prevailed in more than 
one quarter that on this occasion a date would be 
set for the long-promised general disarmament con- 
ference. No action to this end has yet been taken, 
and in the meantime the Commission contirues to 
elaborate an agenda for the proposed but still in- 
definite inclusive gathering. In its previous delib- 
erations this month the Commission adopted pro- 
posals for the control of land and naval armaments 
by means of budgetary limitation rather than spe- 
cific limitation by types of material and arms. This 
proposal was widened late last week to include air 
armaments as well, so that a project for limitation 
of all armaments by the budgetary method will be 
placed before the forthcoming general conference. 
When the matter came to a vote, 19 nations voicd 
for it and two against. The United States and 
Japan cast the two negative ballots, this country 
maintaining its previous stand for more specific 
limitation of the number of cannon, tanks and other 
weapons. A debate followed on the question of 
limitation of expenditures separately as applied to 
land, sea, and air armaments, or, as a whole, with 
the British delegates favoring the former method 
and the French the latter. The vote was evenly 
divided, and, as is customary in such emergencies, 
a special sub-committee was appointed to look into 
the question in greater detail. 

A proposal for publicity on armaments, fostered 
by Ambassador Hugh S. Gibson as head of the 
United States delegation, came up for the consid- 
eration of the Commission early this week. The pro- 
posal represents a compromise of divergent views 
on direct and indirect limitation. Mr. Gibson re- 
ferred to it as “vital”; Dr. W. A. Riddell, of Canada, 
thought it “essential,” and Edward Cobian, of Spain, 
considered it the gravest question that has come 
before the present session of the Commission. 
France, Japan, and Persia objected to the proposal, 
and in accordance with the custom of the Commis- 
sion it was relegated to a special sub-committee. 
The discussion on publicity narrowed to aircraft 
thereafter, and brought out some very interesting, 











if not reassuring, comments about monoplanes that 
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are capable of mounting four small cannon and sev- 
eral machine guns while flying at immense heights 
out of effective range of anti-aircraft guns. After 
this airing of views the Commission proceeded to 
consider a project for the establishment of a perma- 
nent disarmament commission to supervise enforce- 
ment of the proposed general disarmament accord. 
A favorable vote was registered on this suggestion, 
and a further proposal that the permanent super- 
visory commission be named by the future general 
conference also was accepted. 





Discussion of the world tariff situation by the 
League of Nations Conference for Concerted Eco- 
nomic Action does not indicate that any important 
downward revision of tariffs is likely to be made. 
This conference, which assembled in Geneva Nov. 17, 
is in part an outgrowth of the Briand suggestions 
for a European federation. It met in an effort to 
formulate a “tariff truce” agreement and prepare 
the way for general reduction of duties. After some 
preliminary discussions, two sub-committees were 
appointed, the first to consider the implications of 
the proposed tariff truce, and the second to consider 
suggestions that.the industrial countries of Western 
Europe grant preferential tariff treatment to the 
agricultural countries of Eastern Europe. When 
plenary sessions were resumed this week it appeared 
speedily that the work of the first sub-committee 
was not very productive. A vote was taken on a 
British proposal that negotiations for tariff reduc- 
tions proceeded by the multilateral method. This 
resolution was rejected in the face of a threat of 
British protectionism, and the conference adopted 
instead a resolution for negotiations by the bilateral 
method. 

“The resolution voted by the conference shows 
plainly,” a Geneva dispatch to the New York 
“Times” said, “that there exists no general tendency 
toward a tariff understanding, but that most Euro- 
pean nations are still determined to maintain their 
individualistic policies in negotiations where all 
reductions granted must hinge on direct concessions 
in return.” 

The question of tariff preferences to Eastern Euro- 
pean agricultural States came up Wednesday and 
revealed what the correspondent of the New York 
“Times” referred to as a “gaping political fissure.” 
The Italian delegation took the lead in the debate, 
trying to “torpedo the whole program of preferential 
treatment,” the correspondent said. Italian spokes- 
men indicated quite plainly that their motive resided 
in the suspicion that Jugoslavia, if helped by other 
nations, might turn her improved finances toward 
military preparations against Italy. The discussion 
revealed that Germany alone among the Western 
European countries was willing to negotiate under 
the conditions outlined, and even. in this lone in- 
stance it was provided that concessions must be 
made in return. One of the few decisions actually 
reached by the conference relates to the tentative 
tariff truce agreement adopted early this year and 
made contingent upon ratification of all European 
member States of the League of Nations. The agree- 
ment was to be made effective this month, and the 
conference gathered chiefly to consider the status of 
the convention. Since only 11 of the 30 States had 
ratified the convention, it was decided to prolong 
the date for ratification and deposit until Jan. 25 
1931. A further resolution recommends to the vari- 








ous governments the urgency of action upon the con- 
vention abolishing export and import prohibitions. 





At the London round table conference on India 
all attention was directed this week to the prelimi- 
naries for the moulding of a Federal Constitution 
for India by the specially organized committee on 
federal relations. The unanimity of the demand 
among the Indian delegates for immediate Dominion 
status was surprising. It left the conference, which 
began Nov. 12, little to compose among the repre- 
sentatives of the independent States and of British 
Indic, or among the adherents of the various re- 
ligions and castes. Accordingly, the work of actu- 
ally building a Federal Constitution for an autono- 
mous Indian Government was speedily reached and 
a start on the problem was made last Monday. The 
task before the committee, a London dispatch to the 
New York “Times” points out, is that of proposing 
a form of government which will satisfy the nation- 
alist aspirations of all Indians, but which will safe- 
guard the regional and communal interests of dif- 
ferent parts of the country and different religions. 
The proposals, moreover, must be acceptable to the 
British Parliament. The Federal Relations Com- 
mittee, which consisted at first of 32 members, was 
successively enlarged this week until finally it in- 
cludes all delegates to the round table conference. 
There are thus 13 English delegates, 16 representa- 
tives from the independent Indian States, and 57 
delegates from British India. As a guide to the 
committee, a list of “heads of discussion” was dis- 
tributed early this week. This list was drawn up 
by the Lord Chancellor, Lord Sankey, as the “indi- 
vidual most familiar with the various forms of fed- 
eral government throughout the world.” One devel- 
opment at London, not strictly a conference matter, 
was the presentation by several Indians of a petition 
to Prime Minister MacDonald for the release from 
prison of Mahatma Gandhi and all the thousands of 
other political prisoners. No action was taken on 
the petition. 

The Imperial Conference in London, which ad- 
journed Nov. 14 without solving the economic prob- 
lems that were of chief interest, had its Parliamen- 
tary echo last Thursday, when the House of Com- 
mons debated a motion of the Conservative leaders 
censuring the Labor Government for alleged bung- 
ling of the conference. Constitutional questions 
were successfully settled by the conference, but the 
important matters of Empire preferences in trade 
by means of tariffs or quota imports were left to 
a further meeting which is to be held in Canada 
within a year. The motion of censure was made by 
Stanley Baldwin, who as Conservative leader had 
accepted for his party the preferential tariff pro- 
posals made by the Canadian Prime Minister R. B. 
Bennett. Debate in the Commons on Thursday 
reached a heated stage when J. H. Thomas, Secre- 
tary for the Dominions, referred to the proposal of 
the Canadian Prime Minister as “all humbug.” In 
the division that finally was taken the free trade 
principle was upheld, as the Liberals joined forces 
with the Laborites. The voting was 299 in favor of 
the Labor Government, and 234 in opposition, or a 
margin of 65 votes. It was made plain in the course 
of the debate that the Economic Committee of the 
Imperial Conference will meet next June in 
Ottawa. 
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Soviet Russia figured in the foreign developments 
of the current week in a variety of ways and to an 
amazing extent. There were, to begin with, several 
reports from reliable observers in Moscow dealing 
with the alarmist rumors from Riga, Latvia, that 
Joseph Stalin, Secretary General of the Communist 
party and actual head of the Russian State, had 
been assassinated and Moscow thrown into turmoil. 
Like the run of Riga reports dealing with Soviet 
affairs, such rumors had no basis in fact. Walter 
Duranty, Moscow correspondent of the New York 
“Times,” reported last Saturday that “Moscow is 
calm, orderly, dull and unagitated even by rumor, 
much less by mutinies or assassinations.” “The 
official Soviet news agency described the reports as 
“malignant and absolutely unfounded inventions.” 
Moscow offered the sad spectacle, however, of an- 
other “treason trial,” reminiscent of the Shakhta 
trial of three years ago when a number of prominent 
Russians were condemned to death. The present 
trial concerns eight “traitors,” who are accused by 
the public prosecutor, N. B. Krylenko, of plotting 
the downfall of the Soviets. As conducted all this 
week, the trial turned out to be a strange and 
unaccountable procedure wherein the accused 
recounted “confessions” that are virtual death 
certificates. 

Of the eight prisoners, six pleaded guilty in ad- 
vance to the charges of high treason brought against 
them, and among these six is Professor L. K. Ramsin, 
self-confessed leader of the movement. Professor 
N. K. Charnofsky and K. V. Sitkin, prominent 
officials of the Russian economic services, made no 
admissions. Professor Ramsin, as the star witness, 
spoke for seven hours in denunciation of his activi- 
ties, and in the course of his exposition he impli- 
cated Raymond Poincare, former President of 
France, Colonel T. E. Lawrence of Britain, and 
many others, although he admitted that he had never 
seen them. It was on the basis of this “confession” 
that the Moscow press recently launched upon its 
denunciations of high officials of France and Eng- 
land. The accused admitted one after another that 
they worked to slow down Soviet construction under 
the five-year plan, while in some instances they also 
said they attempted to sow discouragement and 
produce a crisis in Russia. The French Government 
took note of the proceedings, Wednesday, and in- 
structed the French Ambassador in Moscow to pro- 
test to the Soviet Government and ask for an official 
explanation of charges that French official circles 
plotted an interventionist movement against the 
Soviets. 

In Washington reports of last Saturday it was 
revealed that the United States Treasury was giving 
renewed consideration to the importation of Russian 
products into the United States. New regulations 
were proposed, it was said, which, in effect, would 
exclude Soviet products from the United States, not- 
withstanding vigorous protests from American im- 
porters. “Following the Treasury’s embargoes last 
summer on Russian pulpwood, lumber, and other 
products, experts of the Department were set to 
work drawing up a ruling which would overcome 
the obstacles to exclusion encountered at that 
time,” a dispatch to the New York “Herald Tribune” 
said. It was indicated at first that the new require- 
ments would include the production of a consular 
invoice covering imported goods, which would auto- 
matically exclude all Russian goods in view of the 








lack of official relations between the two govern- 
ments. The regulations were announced Monday, 
and they turned out to be less onerous than first 
reports indicated. They were drafted, Under-Sec- 
retary of the Treasury Ogden L. Mills pointed out, 
to carry out a provision of the Tariff Act barring 
the importation of convict-made goods. Statements 
to the effect that they form a virtual ban on imports 
from Russia were erroneous, he added. Treasury 
officials emphasized that the regulations were gen- 
eral in nature and not aimed at any particular 
country. Certificates that goods are not convict- 
produced will be required, but they may be secured 
from the manufacturer or producer and entry of 
Russian merchandise is thus possible. A little 
interest was occasioned this week by the resumption 
of hearings by the Congressional Committee headed 
by Representative Hamilton Fish, Jr., which is in- 
vestigating communist activities in the United 
States. 

An incident of some note took place in Moscow 
last Sunday, when Joseph Stalin granted an inter- 
view to the United Press correspondent in the Rus- 
sian capital. It was the first interview ever given 
by the Russian leader to the foreign press of the 
Western world. In the course of his remarks M. 
Stalin pleaded for the strengthening of economic 
relations between Russia and the United States. 
The many charges recently made that the Soviet 
Government was “dumping” its products in other 
countries were ridiculed by the Russian leader, who 
said Soviet exports were too small to affect the 
world economy. Officials of the State Department 
in Washington read the interview with interest, dis- 
patches said, but they considered that it presented 
no new element. Moscow reports to the New York 
“Times” have brought out several interesting items 
recently about Soviet affairs. It was indicated in 
a dispatch from Walter Duranty, correspondent of 
the “Times,” that currency emission has been sharply 
checked of late, the mid-November statement show- 
ing a decrease of 400,000,000 rubles in circulation in 
a period of six weeks, occasioning a rise in the gold 
cover on the chervonetz issue from 25 to 27.4%. In 
a further report dealing with Soviet grain collec- 
tions, Mr. Duranty indicates that approximately 
21,000,000 tons will be gathered by the officials by 
Jan. 1, as compared with 14,000,000 tons last year. 
“That would leave a surplus for exportation or re- 
serve in the hands of the State of 7,000,000 or 
8,000,0000 tons,” the correspondent added. “This 
contrasts with recent foreign estimates that the 
total possible exports of grain from Russia would 
be 50,000,000 to 60,000,000 bushels, or less than 
2,000,000 tons.” 


Reduction of the Bolivian foreign debt service 
requirements will be sought by a special financial 
commission which left La Paz last Sunday for dis- 
cussions of the matter in New York. The mission is 
to negotiate in this city, a La Paz dispat h to the 
New York “Times” said, with the bankers who 
floated loans to Bolivia in 1922 and 1928. Guaran- 
tees for the loans in question were based on taxa- 
tion of tin production, it is remarked, but with con- 
ditions in the tin market unfavorable tax receipts 
also have dropped below expectations. Notwith- 
standing drastic economies, it is said to be diffi- 
cult for the country to meet its interest and amor- 
tization needs on foreign loans. The recently over- 
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thrown Siles regime is regarded as partly respon- 
sible for Bolivia’s economic straits, because of 
alleged dishonest use of the proceeds of the loans, 
the dispatch states. 

“When the June revolution triumphed the eco- 
nomic crisis was starting,” the report said, “and 
the price of tin already was so low that the smaller 
mines had closed. The military junta took charge 
of the country’s administration when employees of 
almost every administrative branch had been unpaid 
for several months and immediately created a su- 
preme economic council of some of the most noted 
men of various lines of business to solve economic 
problems. The council advised the Government not 
to stop payments on foreign loans and to do every- 
thing possible to maintain the country’s credit. 
This advice is being followed. The junta has paid 
on time all foreign obligations. For this purpose 
the council also advised that an internal loan of 
$2,500,000 be floated in September. Of this 
$1,800,000 was covered.” The Bolivian commission 
consists of Alberto Palacios, manager of the Central 
Bank of Bolivia; Carlos Victor Aramayo, Minister 
to England, and Arturo Arguedas, an official of 
the Patino mines. Under instructions of the eco- 
nomic council, the commission will seek to negotiate 
an arrangement for servicing of the foreign debt 
either by floating a new loan or by funding existing 
debt under less onerous conditions. If such offers 
are not acceptable, the commission will propose a 
suspension of payments until the economic situa- 
tion improves, it is said. 





Senor Dr. Don Manuel %. Malbran, who was re- 
appointed recently as Argentine Ambassador to the 
United States, arrived in Washington late last week 
and presented his credentials as emissary of the 
Uriburu regime to President Hoover. While serv- 
ing as Argentine Ambassador in Washington two 
years ago Dr. Malbran visited Buenos Aires to pro- 
test to President Irigoyen ‘against the reluctance 
with which that former official invited President 
Hoover to Buenos Aires on his good-will tour of 
Latin America. Dr. Malbran was relieved of his 
duties when he made his personal protest to Presi- 
dent Irigoyen, but Provisional President Uriburu, 
who headed the recent revolution in the Argentine, 
reappointed him to his former post. In a short ad- 
dress delivered when he presented his credentials, 
Dr. Malbran stated that Mr. Hoover’s visit to his 
country had given great satisfaction there. He 
added that the present Argentine Government had 
instructed him specifically to use all endeavors for 
the increase of commercial relations between the 
two countries and the fortification of the ties of 
cordiality and mutual understanding. President 
Hoover, in reply, expressed his pleasure at receiv- 
ing again the fomer emissary of Argentina as Am- 
bassador Extraordinary and Plenipotentiary. “I 
note with pleasure,” Mr. Hoover continued, “that 
you are under precise instructions from the present 
Argentine Government to augment in so far as 
possible the commercial relations between our two 
countries, and to fortify the bonds of cordiality and 
mutual understanding which so happily exist be- 
tween them. I assure you, Mr. Ambassador, that 
in your efforts toward these ends you will at all 
times have my own sincere co-operation and that of 
al] the members of this Government.” 


———=ay 





——— 


There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates remain at 6% in Spain; at 514% in Austria, 
Hungary, and Italy; at 5% in Germany; at 4% in 
Norway and Ireland; at 314% in Sweden and Den- 
mark; at 3% in England and Holland, and at 214% 
in France, Belgium, and Switzerland. In the Lon- 
don open market discounts for short bills yesterday 
were 214%, the same as on Friday of last week, while 
three months bills were 23/16% against 2 5/16% on 
Friday of last week. Money on call in London yes- 
terday was 154%. At Paris the open market rate 
continues at 214%, but in Switzerland has declined 
from 1 3/16% to 114%. 





The Bank of England statement for the week 
ended Nov. 26 shows a loss of £1,392,385 in gold 
holdings. Reserves, however, increased £1,223 ,000 
due to a contraction of £2,615,000 in circulation. 
The Bank now holds £157,573,187 of gold in com- 
parison with £135,381,905 a year ago. Public 
deposits rose £1,089,000 and other deposits £299,711. 
Other deposits consist of bankers accounts and 
other accounts. The former decreased £3,559,678, 
while the latter increased £3,859,389. The reserve 
ratio is now 59.54% as compared with 59.19% a 
week ago and 35.85% last year. In loans on govern- 
ment securities there was an increase of £1,165,000 
while in those on other securities a decrease of 
£945,604 occurred. The latter consists of discounts 
and advances which increased £1,682,443 and 
securities which fell off £2,628,047. The discount 
rate remains 3%. Below we furnish a comparison 
of the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930, 19293 1928, 1927. 1926. 


Noo; 263 Nov, 27s Nor, 30. Nor, 30. Dee, 1. 
£ £ £ £ £ 
Circulation......-. a351,124,000_354,557,000 367,002,000 136,904,860 139,693,905 
Public deposits. ...- 18,868,000 17,433,000 21,452,000 18,371,801 9,191,372 
Other deposits....- 92,713,944 96,419,773 99,565,000 95,182,732 117,827,262 
Bankers’ accounts 55,901,187 58,219,448 -.....-. cucccece 3 concenne 
og ee ee 
Government securs. 34,596,247 57,703,855 52,180,000 41,275,179 42,257,539 
Other securities_... 28,316,592 33,144,227 33,801,000 57,355,259 69,672,926 
Ss. G aivamom 6,000,607 WGS2OG RRL  accccnsa sdsccsis, cacccsas 
Securities....... SE ee FEUD | Snceccnn | aeninenn, csonkadn 
Reserve notes & coin 66,448,000 40,823,000 52,844,000 32,763,905 32,932,174 


Coin and bullion. ..157,573,187 
Proportion of reserve 

to liabilities...-.- 
Bank $ate..cenncse 


135,381,905 59,845,986 149,918,765 152,876,079 
35.85% 43.67% 28.85% 25.93% 

54% 44% 44% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 








The Bank of France statement for the week ended 
Nov. 22 shows an increase in gold holdings of 329,- 
984,853 francs. Owing to this gain the total of gold 
now stands at 51,709,874,264 francs, as compared 
with 40,618,246,475 francs at the corresponding 
week last year and 31,213,823,770 francs two years 
ago. The items of credit balances abroad and bills 
bought abroad reveal increases of 38,000,000 francs 
and 3,000,000 francs, respectively. Notes in cir- 
culation contracted 550,000,000 francs, reducing 
the total of the item to 74,148,038,180 francs. Cir- 
culation a year ago aggregated 66,242 ,824,615 francs 
and the year before 60,997,660,420 francs. A 
decline of 151,000,000 francs appears in French 
commercial bills discounted and of 67,000,000 francs 
in advances against securities, while creditor current 
accounts rose 653,000,000 francs. A comparison of 
the various items for the past three years is furnished 
below: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of- 
for Week. Nov. 22 1930. Nov. 23 1929. Nov. 24 1928- 
Francs. Francs. Francs. Francs. 

Gold holdings. ...Inc. 329,984,853 51,709,874,264 40,618,246,475 31,213,823,770 
Credit bals. abr’'d.Inc. 38,000,000 6,551,489,077 7,126,985,964 13,608,600,070 
French commercial 
bills discounted _Dec. 151,000,000 7,391,697,512 9,540,202,138 2,786,757,157 
Bills bought abr’d_Inc. 3,000, 19,109,740,206 18,691,984,042 18,807,888,301 
Adv. agst.securs..Dec. 67,000,000 2,919,769,184 2,498,873,113 2,122,417,739 
Note circulation. -Dec. 550,000,000 74,148,038,180 66,242,824,615 60,997,660,420 
Cred. curr. accts..Inc. 653,000,000 23,126,440,357 21,530,489,139 20,067,945,126 








The German Reichsbank, in its return for the 
third week of November, shows a loss in note cir- 
culation of 176,472,000 marks. Circulation now 
aggregates 4,444,528,000 marks, which compares 
with 4,837 ,025,000 marks a year ago and 4,043,265,- 
000 marks two years ago. Other daily maturing 
obligations increased 120,571,000 marks and other 
liabilities 7,474,000 marks. On the asset side of 
the account gold and bullion, reserve in foreign 
currency and silver and other coin record increases 
of 80,000 marks, 23,903,000 marks, and 11,118,000 
marks, while the items of deposits abroad and in- 
vestments remain unchanged. A loss appears in 
bills of exchange and checks of 53,627,000 marks and 
in advances of 37,124,000 marks, whereas notes 
on other German banks and other assets show gains 
of 3,181,000 marks and 4,042,000 marks, respec- 
tively. Below is given a comparison of the different 
items for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 

for Week, Nov. 24 1930. Nov, 23 1929. Nov. 23 1928 
Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks 
Gold and bullion 80,000 2,179,927,000 2,236,223,000 2,573,480,000 
Of which depos. abr’d. Unchanged 149,788,000 149,788,000 85,626,000 
Res’ve in for’ncurr_..Inc. 23,903,000 509,839,000 389,912,000 190,462,000 
Bills of exch. & checks.Dec. 53,627,000 1,629,090,000 2,504,670,000 1,759,053,000 
Silver and other coin.-Inc. 11,118,000 187,671,000 121,635,000 106,401,000 
Notes on oth.Ger.bks-_Inc. 3,181,000 25,657,000 29,083,000 
70,929,000 49,920,000 36,552,000 
102,474,000 92,562,000 92,311,000 
729,856,000 611,828,000 524,778,000 


Assets— 


23,040,000 


Unchanged 
4,042,000 


Notes in circulation. .Dec. 176,472,000 4,444,528,000 4,837,025,000 4,043,265,000 
Oth.daily matur.oblig.Inc. 120,571,000 402,282,000 558,927,000 550,186,000 
Other liabilities Inc. 7,474,000 289,230,000 332,053,000 273,148,000 


Money rates in the New York market evinced a 
slight hardening tendency in the course of the cur- 
rent week, due to the near approach of the month- 
end. Official rates remained unchanged from previ- 
ous levels, the quotation for call money on the New 
York Stock Exchange being 2% throughout, both 
for renewals and new loans. In the early dealings 
funds were again available in large quantities, and 
the usual overflow into the unofficial “Street” mar- 
ket took place, so that call money was freely quoted 
at 1% in the outside market Monday and Tuesday. 
The supply was curtailed somewhat Wednesday, and 
the outside rate was increased to 114%. There were, 
of course, no dealings Thursday. The harder tone 
was more in evidence yesterday, when withdrawals 
of about $20,000,000 by the banks prevented any 
offerings at concessions in the street market. Re- 
payments of call loans are continuing at a substan- 
tial rate, according to the evidence presented by the 
New York Federal Reserve Bank tabulation. The 
report covering the week ended Wednesday night 
showed a further decline of $63,000,000 in the loan 
aggregate. This makes a total reduction of $1,100,- 
000,000 in nine weeks of unbroken decline. The 
weekly gold statement of the Federal Reserve Bank, 
covering six days to Tuesday night, showed imports 
of $9,629,000 and exports of $5,000,000, with no net 
change in the stock of gold held ear-marked for for- 
eign account. 


Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, the call loan 


rate has again remained at the single figure of 2% 
on each and every day, this being the rate for re- 
newals as well as for new loans. The market for 
time money, too, has been a repetition of that of 
previous weeks in being completely lacking in ac- 
tivity, more satisfactory accommodation being ob- 
tainable in other branches of the money market. 
Quotations remain at 134@2% for 30-day money, 
2@21%4,% for 60 days, and also for 90-day accommo- 
dation, 214@214% for four months, and 214@234% 
for five and six months. Prime commercial paper in 
the open market has continued in good demand, but 
the supply of paper has continued short, and, as in 
previous weeks, dealers have been unable to take 
care of all the business that has been offered. Rates 
are unchanged, choice names of four to six months’ 
maturity being quoted at 234@3%, while names less 
well known are offered at 3144@314%. 


Prime bank acceptances in the open market have 
continued in excellent demand, most of the call 
coming from out-of-town banks, though there has 
also been a sharp increase in the demand from for- 
eign banks, which could not be met on account of a 
shortage of satisfactory offerings. The 12 Reserve 
Banks this week further reduced their holdings of 
acceptances from $178,273,000 to $176,106,000. 
Their holdings of acceptances for foreign corre- 
spondents increased from $428,561,000 to $428,- 
938,000. The posted rates of the American Accept- 
ance Council remain at 2% bid and 17%4% asked for 
bills running 30 days, and also for 60 and 90 days; 
214% bid and 2% asked for 120 days, and 214% bid 
and 214% asked for 150 days and 180 days. The 
Acceptance Council no longer gives the rates for 
call loans secured by acceptances. Open market 
rates for acceptances also remain unchanged, as 
follows: 


SPOT DELIVERY. 
—180 Days-— —150 Days-— 
Bid. Asked. Bid. Asked. 
Prime eligible bills 4 2% 2% 2% 


—90 Days-— —-—60 Days—— 
Bild, Asked, Bid. Asked. 
Prime eligible bills 1% 2 1% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Rate in Effect Date 

on Noo, 28. Established. 
July 3 1930 
June 20 1930 
July 3 1930 
June 7 1930 
July 18 1930 
July 12 1930 
June 21 1930 
Aug. 7 1930 
Sept. 12 1930 
Aug. 15 1930 
Sept. 9 1930 
Aug. 8 1930 


Federal Reserge Bank, 





z/E 
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Sterling exchange is dull and steady and shows on 
the whole reasonable firmness considering that the 
pressure is altogether against London at this season. 
Fluctuations are narrow, although on balance the 
average price of the pound is fractionally lower than 
it was last week. The range this week has been from 
4.85 5-16 to 4.8514 for bankers’ sight bills, compared 





with 4.853% to 4.85 9-16 last week. The range for 
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cable transfers has been 4.85 17-32 to 4.8554, com- | 
pared with 4.8514 to 4.85 11-16 a week ago. The | 
underlying conditions affecting sterling are unchanged 
from those of the past several weeks. Among the 
outstanding factors are the regular seasonal pressure, 
the continued firmness of the frane with respect to 
the pound and subsequent losses of gold by London 
to France, and now with the restoration of confidence 
in Germany and the return of Ge man funds from 
their flight abroad, marks are firmer with respect to 
the pound, so that there is some danger of gold losses 
by London to Berlin. There is a tendency for money 
to harden in London, a usual trend at this time of 
year, and there is no longer talk in banking circles of 
further reduction in the Bank of England rate of re- 
discount. As regards the gold losses to France, 
London seems much more confident and complaints 
are less often heard respecting these exports. On 
the contrary London bankers point out that the 
Bank of England’s position is much stronger than 
it was in the closing weeks of 1929. A firming in 
sterling is expected as a temporary matter with the 
preparation for year-end settlements, but thereafter 
with the turn of the year the expectation is that as a 
seasonal matter sterling will continue to show firm- 
ness throughout the first half of the coming year. 
The whole tone of the market is one of confidence 
with respect to exchange on London. 

This week the Bank of England shows a loss in 
gold holdings of £1,392,385, its total standing at 
£157 ,573,187 as compared with £135,381,905 a year 
ago. On Saturday the Bank of England sold £173,- 
120 in gold bars and exported £19,000 in sovereigns. 
On Monday the Bank received £350,000 in sovereigns 
from abroad, sold £344,388 in gold bars, and exported 
£32,000 in sovereigns. On Tuesday the Bank sold 
£370,681 in gold bars and exported £5,000 in sover- 
eigns. Of the £362,000 South African gold which 
arrived in London on Tuesday only £15,000 was 
available in the open market and was absorbed by the 
trade at 85s. 134d. The remainder had already been 
secured for shipment to France. On Thursday the 
Bank sold £323,500 in bar gold and exported £22,000 
sovereigns. On Friday the Bank sold £363,648 in 
gold bars and exported £7,000 in sovereigns. Accord- 
ing to London bullion dealers all the bar gold sold 
by the Bank was taken for shipment to France. 

At the port of New York the gold movement for the 
week Nov. 20-Nov. 25, inclusive, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $9,629,000, of which $9,530,000 came from 
Argentina and $99,000 chiefly from other Latin 
American countries. Exports totaled $5,000,000 to 
Canada. In tabular form the gold movement at the 
port of New York for the week ended Nov. 25, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 

GOLD MOVEMENT AT NEW YORK, NOV. 20 NOV. 25 
$9,530,000 tebe Renicine 


99,000 chiefly from other Latin 
American countries 


» INCLUSIVE. 
Exports. 
$5,000,000 to Canada 


$5,000,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 


Yesterday the Federal Reserve Bank of New York 
received $1,620,000 gold from Colombia. 

Canadian exchange continues firm, with Montreal 
funds ruling at a premium. In Monday’s market 
Canadian exchange moved up to the gold point of 
§-32 of 1% premium, with the result that $5,000,000 


$9,629,000 total 





| gold was shipped from New York by an unknown 
consignor. The special demand for Canadian ex- 
change at this time is believed to be due to window 
dressing requirements, as many of the larger Canadian 
institutions end their fiscal year on Nov. 30. Most 
bankers feel that the ordinary trade demands for 
Canadian exchange do not justify the present quota- 
tions and a drop in the rate is expected to take place 
with the cessation of the special Nov. 30 requirement. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in a dull half-day session. 
Bankers’ sight was 4.85 5-16@4.85)4; cable transfers 
4.85 9-16@4.85 19-32. On Monday sterling was 
slightly firmer in tone. The range was 4.85 5-16@ 
4.85 15-32 for bankers’ sight bills and 4.85 9-16@ 
4.85 19-32 for cable transfers. On Tuesday sterling 
was quiet but had a strong undertone. The range 
was 4.8534@4.85\% for bankers’ sight bills and 
4.85 9-16@4.855% for cable transfers. On Wednes- 
day the market was dull and easier. The range was 
4.85 5-16@4.85)% for bankers’ sight and 4.85 9-16@ 
4.85 19-32 for cable transfers. On Thursday, Thanks- 
giving Day, there was no market in New York. On 
Friday sterling was irregular, the range was 4.85 5-16 
4.8514 for bankers’ sight and 4.85 17-32@4.85 9-16 
for cable transfers. Closing quotations on Friday 
were 4.85 11-32 for demand and 4.85 17-32 for cable 
transfers. Commercial sight bills finished at 4.8514, 
sixty-day bills at 4.8314, ninety-day bills at 4.82 5-16. 
documents for payment (60 days) at 4.8314, and 
seven-day grain bills at 4.84 13-16. Cotton and grain 
for payment closed at 4.8514. 





Exchange on the Continental countries is quiet 
and steady for this season of the year, with exchange 
on Berlin showing firmness. The firmness of the 
mark is due to the return flow of German funds, 
especially from Switzerland and Holland. In some 
quarters the strength of the mark is ascribed to 
Chancellor Bruening’s decree calling for a return, 
without penalty, of German capital formerly sent 
out of the country illegally. If the Government 
proves itself strong enough to withstand radical 
attacks following the opening of the Reichstag dur- 
ing the coming week, this movement may gain 
momentum. It is even rumored that Germany may 
draw gold from either France or England before the 
end of the year. The Reichsbank’s position has 
been greaily strengthened by the receipt of the pro- 
ceeds from the budget of international credits. The 
inflow of exchange on account of foreign trade and 
foreign credits is again materially exceeding the de- 
mand for foreign payments. The German foreign 
trade movement for the first ten months of the year 
shows an export surplus of 1,224,000,000 marks, 
or a monthly average of 122,000,000 marks. Money 
is again tending toward ease in Berlin and it is re- 
ported that large foreign offers of credits are with- 
out takers. 

French franes continue to display firmness. The 
franc is especially firm with respect to sterling, so 
that, as noted above, France has again taken a large 
part of the Bank of England’s gold exports and prac- 
tically the entire South African gold offerings in 
London on Tuesday. It has been demonstrated that 
a Situation exists in which the Bank of France is help- 
less as the movements of gold from both London and 
New York have been the result of the withdrawal of 
private French balances in those two centres. It 
is believed that the steady demand for francs will 
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cease only when French banking and financial laws 


are altered and Paris takes her rightful place as an | 


international investment market. International 
bankers are inclined to feel that the end of the gold 
movement is not in sight and that the flow to Paris 
will probably continue until the end of the year. 
This week the Bank of France shows an increase in 
gold holdings of 329,984,853 francs, the total standing 
at 51,709,874,264 franes, which compares with 40,- 
618,246,475 frances a*year ago and with 28,935 ,000,- 
000 francs reported in the first statement of the Bank 
of France following stabilization of the currency 
in June, 1928. 

Italian lire are steady, although lire cables broke 
to 5.2314 in Tuesday’s trading, owing to the failure 
of some minor banks. Every effort is being made in 
Italy to expand exports and reduce imports. Italian 
foreign trade is, of course, following the trend of 
world trade and lower returns are reported. It is 
nevertheless significant that the reduction in imports 
is much greater than that in exports. For the first 
eight months of this year imports declined 3,167,- 
487,363 lire as compared with the corresponding 
period of 1929, while exports were reduced by only 
1,729,412,838 lire. The commercial import balance 
is therefore considerably reduced, standing at the 
end of the first eight months at 3,657,274,307 lire, 
compared with 5,095,348,832 lire the previous year. 
It is understood that Premier Mussolini in a cable to 
the Italian Royal Embassy emphasizes the fact that 
the recent reduction of salaries of State and municipal 
employees brings the general level of wages to about 
four times the pre-war level, that is equivalent to 
the stabilization rate of the lire on a gold basis. This 
new step “offers another convincing proof that the 
stabilization level of the Italian currency is immuta- 
ble and all rumors to the contrary are utterly base- 
less.” 

The London check rate on Paris closed at 123.60 
on Friday of this week, against 123.60 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9224, against 3.9294 on Friday 
of last week; cable transfers at 3.927%, against 3.9234; 
and commercial sight bills at 3.92 7-16, against 
3.92 9-16. Antwerp belgas finished at 13.93% for 
checks and at 13.94% for cable transfers, against 
13.94 and 13.95. Final quotations for Berlin marks 
were 23.83 for bankers’ sight bills and 23.84 for 
cable transfers, in comparison with 23.8214 and 
23.8314. Italian lire closed at 5.23%¢ for bankers’ 
sight bills and at 5.231% for cable transfers, against 
5.2334 and 5.23 9-16. Austrian schillings closed at 
14.07%, against 14.074; exchange on Czechoslovakia 
at 2.96 5-16, against 2.9614; on Bucharest at 0.591%, 
against 0.5914; on Poland at 11.21, against 11.21; 
and on Finland at 2.5134, against 2.5134. Greek 
exchange closed at 1.2914 for bankers’ sight bills 
and at 1.2914 for cable transfers, against 1.2914 
and 1.29%. 


Exchange on the countries neutral during the war 
is generally firm, with the single exception of Spanish 
pesetas. All the neutrals are dull, however, and 


European transactions. Swiss francs show fractional 
weakness from a week ago, which is caused by with- 
drawals from Switzerland for German and French 
account. Switzerland has been the depositary for 
huge quantities of unplaceable balances and attracted 
a good portion of the capital which left Germany 
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during the recent political difficulties. These bal- 
ances are being repatriated in anticipation of month- 
end settlements. The same influences are at work 
in Amsterdam. Although Holland guilders are firmer 
than a week ago, bankers say that there is a constant 
flow of Dutch funds to the New York security mar- 
ket. Spanish pesetas continue to slide owing to 
unsettled feeling with regard to the political drift in 
Spain. On Wednesday of this week a Madrid dis- 
patch stated that £1,000,000 in gold bars had been 
shipped to London with a view to supporting peseta 
exchange. | 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2314, against 40.2134 on Friday of last week; 
cable transfers at 40.2434, against 40.23; and com- 
mercial sight bills at 40.20, against 40.1814. Swiss 
franes closed at 19.3514 for bankers’ sight bills and 
at 19.3614 for cable transfers, against 19.38 and 
19.3834. Copenhagen checks finished at 26.73% 
and cable transfers at 26.7414, against 26.73 and 
26.74. Checks on Sweden closed at 26.83% and 
cable transfers at 26.8414, against 26.8314 and 
26.8414; while checks on Norway finished at 26.73 
and cable transfers at 26.74 against 26.73% and 
26.7414. Spanish pesetas closed at 11.10 for bank- 
ers’ sight bills and at 11.11 for cable transfers, com- 
pared with 11.24 and 11.25. 


Exchange on the South American countries con- 
tinues dull, showing no important improvement over 
the past few weeks, although bankers report that a 
feeling of confidence continues to develop in both 
Argentina and Brazil. This week the Federal Re- 
serve Bank of New York reports the receipt of $9,- 
530,000 gold from Argentina. It is understood that 
there have been steady shipments of gold from Brazil 
and Argentina to London also, for the purpose of 
supporting exchange. Despite the fact that Argen- 
tina is still “off”? the gold standard, that country 
has been the principal source of the gold received in 
New York this month, the total amounting to ap- 
proximately $13,984,000. Shipments from Argen. 
tina are being made despite the fact that the Caja 
de Conversion is closed. The new Provisional Gov- 
ernment authorized the transactions to protect 
Argentine exchange. Banking circles close to Ar- 
gentina believe that the movement will continue until 
the end of the year. Exchange on Montevideo, 
Uruguay, is cleared through Buenos Aires and in the 
last few days there has been a strong demand for 
dollars in Montevideo. This has had a depressing 
effect on the Argentine peso and is a factor which the 
Provisional Government has taken no measures to 
meet. Further shipments of gold are therefore con- 
sidered logical. Yesterday London cables stated that 
Brazil is shipping £1,000,000 gold to Lon«on for the 
purpose of guaranteeing an emergency note issue to 
be withdrawn within six years. Payment for the 
emergency notes is to be made in Brazilian 6% Treas- 
ury notes which in turn will be taken up by drafts on 
London. Argentine paper pesos closed at 34 7-16 
for checks, as against 34 7-16 on Friday last week; 


' and at 341% for cable transfers, against 34144. Brazil- 
factors affecting the rates have their origin largely in 


ian milreais are nominally quoted at 10 1-16 for 
bankers’ sight bills and at 101% for cable transfers, as 
against 10 1-16 and 101%. Chilean exchange closed 
at 12.15 for checks and at 12.20 for cable transfers, 


against 12 1-16 and 1244; Peru at 30.50, against 
30.70. 
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Exchange on the Far Eastern countries continues 
dull. The report of the Japanese earthquake had a 
slight unsettling effect on yen exchange, although 
Japanese banking interests immediately supported 
the yen in Wednesday’s trading and prevented quo- 
tations from slipping. The Japanese unit has shown 
no further reaction to the attempt on the life of 
Premier Hamaguchi. The Chinese units continue 
easier, following strictly the low ruling rates for silver. 
Closing quotations for yen checks yesterday were 
49 9-16@49%, against 49.55@497%%. Hong Kong 
closed at 3074@31 1-16, against 31144@31 11-16; 
Shanghai at 3814@385%, against 3874@39 11-16; 
Manila at 497% against 497%; Singapore at 5644@ 
56 7-16 against 56144@56 7-16; Bombay at 36%, 
against 3614, and Calcutta at 3614, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 


week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 22 1930 TO NOV. 28 1930, INCLUSIVE, 





Noon Buytng Rate for Cable a in New York, 
Value in Untted States Money. 





Country and Monetary 
Unt. 
































| Nov. 22. | Nov. 24. | Nov. 25. | Nov. 26. | Nov, 27. Tatas 28. 
} | 1 — 
EUROPE— ye PR Be «age on 
Austria, schilling - - --- | -140895 | .140752 | Vi 140850 | .140885 | | 140885 
, belga------ | .139390 | .139402 | .139417 | .139410 | .139413 
Bulgaria, lev -------- 007180 | .007180 | .007169 007169 | | 007173 
Czechoslovakia, krone) .029648 | .029650 | :029651 | .029650 | | 029651 
Denmark, krone. -.-- 267851 | .267363 | .267430 | .267418 | | 267406 
England, pound 
sterling. ..-------- 4.855453 4.855610 |4.855773 4.855454 | 4.855227 
Finland, markka- ---- .025175 | .025170 | .025172 | .025169 | 025170 
France, franc-------- | .039286 | .039281 | .039282 | .039283 | 039281 
Germany, reichsmark| .238301 | .238361 | .238453 | .238377 | | .238370 
Greece, drachma- - --- | 012943 | .012951 | .012949 | .012946 | .012952 
Holland, guilder-----| 402343 | 1402383 | 1402422 | :402431 402452 
Hungary, pengo-- --- .174900 | .174901 | .174884 | .174870 | .174893 
Italy, lira...-------- 052350 | .052347 , .052350 | .052336 | .052280 
Norway, krone- - - --- 267369 | .267363 | .267419 | .267394 | 267373 
Poland, sloty -- ------ 112088 | .112100 | .112110 | .112110 | .112100 
Portugal, escudo---.- 25 | .044825 | .044825 | .044825 | HOLI- | .044825 
, leu-------- | 005945 | .005944 | .005943 | .005943 | DAY. | .005950 
Spain, peseta-------- | .118102 | .111944 | .112035 | .111602 | 111071 
Sweden, krona------- 268346 | .268350 | .268398 | .268379 | .268395 
Switserland, franc.--| .193766 | .193750 | .193688 | .193616 | 193638 
Yugoslavia, 4 ----| .017687 | .017695 | .017691 | .017692 | 017692 
China— 
Chefoo tael----.-- 400416 | .400416 | .896250 | .397708 | 897291 
Hankow tael.----- .397187 | .396875 | .393125 | .394843 .393906 
Shanghai tael------ 387500 | .387500 | .384553 | .384910 .384821 
Tientsin tael------ 406458 | .406458 | .402083 | .403750 403333 
Hong Kong dollar.-| .312946 | .309107 | .307625 | .307678 .307321 
Mexican dollar..--| .279062 | .279062 | .276875 | .276250 | 276562 
Tientsin or Pelyang 
dollar.....-.--- 280416 | .280833 | .276250 | .277500 .277916 
Yuan dollar. -....-- .277083 | .277500 | .272916 | .274166 27 
India, rupee--------- 359254 | .359328 | .359357 | .359400 359371 
Japan, yen......-..- 495615 | .495675 | .495915 | .495562 495612 
nNOwT 8.8.) dollar, 559375 | .559375 | .559375 | .559375 559270 
ORTH AMER.— 
Canada, dollar-- - - - - 1.001376 |1.001385 |1.001373 |1.001378 1.000841 
Cuba, peso...------- 999475 12 | .999225 | .999162 .999162 
Mexico, peso. -.....-- 461850 | .462433 | .461325 | .458800 459375 
Newfoundland, dollar; .998811 | .998873 | .998731 | .998842 .998267 
SOUTH AMER.— 
Argentina, peso (gold)| .780341 | .780789 | .781582 | .781112 779747 
. Mmilreis..... 
peso......---- -120700 | .120735 | .120670 | .120667 
» Deso....... .792144 | .792144 | .792082 | .792162 791703 
Colombia, peso... .- .965300 | . 965300 | .965300 
* No quotations. 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 


Monday, 
Nov. 22. 


Thursd1y, 
Noo, 24. 


Aggregate 
Novo. 27. 


Tuesday, | ym ay Fg ae 
‘or ; 


Friday, 
Nov. 25, | Nov. 26 


Nov. 28. 








a show den ee TS Fe re 





York Heserve Bank from ail parta of the country in the operation of 
Bank from all parts of the country in the operation of 
System's par collection scheme. These credit 


unt of the local Clearing House banks. 
neem 








The following table indicates the amount of bul- 
lion in the principal European banks: 











Noo. 27 1930, Noo, 29 1929 
Banks of— ; 

| Gold. Siler. | Total. | Gold. | Siler. | Total 

bis ole are = £ 
England _ . 157,573,187, .....--- '157,573,187 135, 381,005, -.-.----| 135,381,905 
France a-. 413,678,994 4d x (324,945,971 


Germany b 101,506,950, ,321, 1105 
| o ty 000 28,018, 000,137. ‘173, 000 102, 505. ,000, 28,179,000,130 


onw 
ewe 


eobBRSs 
S832 


- 
4) 
es 


2. <« © 
2. ee 





888888888 








Total week 958, 421,131) 31,081, 600 989, 502,731 843,524,6 


1,985, 
Prev. week 955,263,541) 30,990,600 986,254, 141 839,820,442 31 867, 


~ 
a 
a 
~ 
8 


z: 
5 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,789,000. c As of Oct. 7 1924. 

4 Silver is now reported at only a trifling sum. 











The United States, the Anti-War Pact, and the 
World Court. 

The report on Monday that the way had been 
opened for France to approach the United States 
on the subject of implementing the Paris anti-war 
pact, followed the next day by a report that Wash- 
ington was favorably disposed toward the sugges- 
tion, came as a surprise to an American public which 
has had good grounds for assuming that that par- 
ticular question would not again be raised. Coinci- 
dent with Monday’s report came also the publication 
of a letter to Mr. Hoover, signed by one hundred 
more or less prominent men and women, asking him 
to submit to the Senate the protocols providing for 
American adherence to the World Court, and pledg- 
ing him support in case he asked the Senate for 
“prompt ratification.” Since those who have en- 
gaged in this propaganda have been also in close 
agreement with those who have repeatedly urged an 
implementation of the Kellogg-Briand pact, the two 
incidents reveal once more a persistent purpose in 
certain quarters to turn the United States from the 
policy of non-interference in the affairs of other na- 
tions, and launch it upon a career of menacing 
political entanglements. 

The correspondents who started the anti-war pact 
story were careful to use guarded phrases and give 
prominence to official denials. The French Govern- 
ment, we were told, had been “given to understand 
discreetly, through an unofficial agency,” that 
Washington “really is even more receptive now to 
the idea of entering a consultative pact” than it was 
when Mr. Hoover referred to the matter in his 
Armistice Day speech; that the same mysterious 
source had made known to France that Secretary 
Stimson “regards the situation as greatly changed 
since the London conference,” when, it will be re- 
membered, an announcement that the American 
delegation was ready to consider with “an entirely 
open mind” a consultative agreement was promptly 
repudiated at Washington, and that “it has been 
intimated that if the idea is put in the right form 
he will likely surprise them by his readiness to 
accept a consultative pact.” The Department of 
State let it be known at once that it did not put out 
“feelers” through unofficial channels and denied 
that the United States had taken any initiative in 
the matter, but at the same time stated that “if any 
proposal were received it would receive sympathetic 
consideration.” Tuesday’s dispatches confirmed the 
receptive attitude of the Administration, but noted 
an impression in Washington that the waiting atti- 
tude which was studiously assumed might be due to 
a desire to avoid complications such as arose at 
London, where the suggestion of a consultative pact 
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was mixed up with the questions of naval limitation 
which had already come near to wrecking the con- 
ference. The net conclusion that the average reader 
could hardly fail to draw from the dispatches was 
that the question of a consultative pact had again 
been raised, that the discussion was in a state where 
both the United States and France could officially 
deny that any concrete proposals had been brought 
forward, and that whether anything more definite 
would be done depended upon the public response 
to the apparent “feeler” that was allowed to be sent 
out. mate 

All of the dispatches refer to Mr. Hoover’s Armis- 
tice Day speech as the immediate occasion of the 
revived hopes of France in the friendly receptivity 
of the. Administration. As the references to the 
subject in the speech seem hardly to warrant the 
full interpretation that has now been put upon 
them, and quotations from the speech have been 
made without some of the important qualifying sen- 
tences, it seems worth while to reproduce Mr. 
Hoover’s statements. After referring to the Kellogg- 
Briand pact as “a powerful influence in interna- 
tional affairs” and noting the number of States that 


have adhered or may be expected to adhere to it, 
Mr. Hoover said: 


“There has been much discussion as to the desir- 
ability of some further extension of the pact so as 
to effect a double purpose of assuring methodical 
development of this machinery of peaceful settle- 
ment, and to insure at least the mobilization of 
world opinion against those who fail when strain 
comes. I do not say that some such further step 
may not some day come about. 

“Such a formula would be stimulative and would 
appeal to the dramatic sense of the world as a mark 
in the progress of peace. But less dramatic and 
possibly even more sure is the day-to-day strength- 
ening and buttressing of the pact by extension from 
one nation to another of treaties which, in times of 
friction, assure resort to well tried processes of com- 


petent negotiation, of conciliation, and of arbitra- 
tion.” 


There follow four paragraphs in which the pro- 
gress in concluding treaties of arbitration or con- 
ciliation by the United States and other nations is 
reviewed and commended. This section of the ad- 
dress then concludes: 


“Tt is my belief that the world will have become 
firmly interlocked with such agreements within a 
very few years, and that it will become an accepted 
principle of international law that disputes between 
nations which it has not been possible to determine 
through the ordinary channels of diplomacy shall 
in future be submitted to arbitration, or to inter- 
national conciliation commissions.” 


It seems a fair inference from these passages that 
Mr. Hoover, while foreseeing a possible renewal of 
the demand for some implementation of the Kellogg- 
Briand pact and making evident his own interest in 
it, took care not to commit the United States to 
approval of that step, and was at pains to set over 
against it as “less dramatic and possibly more sure” 
the extension of international arbitration and con- 
ciliation to a point where all disputes beyond the 
powers of ordinary diplomacy would be settled by 
those methods. If any preference is to be discerned 
in Mr. Hoover’s discussion of the two methods of 
peaceful settlement, it would seem to be for that of 
arbitration and conciliation rather than for that of 
an implemented Kellogg-Briand pact. There would 





certainly be no need for implementation if Mr. 
Hoover’s hopes of arbitration and conciliation were 
once realized. 

We greatly fear that Mr. Hoover, in his desire to 
give full weight to the possibilities of the anti-war 
pact, allowed himself to use expressions which, torn 
from their connection, seemed to favor a consultative 
pact. Be that as it may, it is these expressions that 
have been seized upon, here or in France, and used 
to instigate a revival of the question. We can only 
repeat what we said at the time of the London con- 
ference a year ago, that a consultative treaty in- 
tended to make the Kellogg-Briand pact more virile 
would be utterly mischievous. Either the nations 
that are to consult mean only to talk, or else they 
consult as a prelude to action. If talk is the only 
object, then a consultative pact would be merely an 
idle form of words, useless as a means of preventing 
war and discreditable to the governments that used 
such formal gestures. If action is intended, the 
action must take some form of coercion or assistance 
if it is to be of any value, and the United States 
would find itself involved in European quarrels with 
few if any of which it would be specially concerned, 
and in which it must take sides against the Power 
or Powers that were adjudged to be the aggressors. 
There need be no surprise that the mere suggestion 
of the latter possibility should occasion gratification 
in Europe, for Europe has been striving for years 
to win the assent of the United States to the idea 
that it should assist in pulling other nations’ chest- 
nuts out of the fire. ! 

Mr. Hoover, with his long preoccupation with 
international relief projects and his disposition to 
take a hand in things, has need of firmness in resist- 
ing importunity along this line, and the more because 
of the use which has been made of his unguarded 
remarks on Armistice Day. If the World War and 
the years that have followed it have impressed one 
thing more than another upon the mind of the 
American people, it is a deep repugnance to becom- 
ing involved in the political affairs of Europe or of 
any other part of the world. The Kellogg-Briand 
pact should be left what it is—a declaration of 
policy grounded in moral purpose, but unaccompa- 
nied by threats of sanctions of any kind against 
nations which, having accepted the declaration in 
the same spirit, fail under stress of circumstances 
to observe it. To take any step beyond that would 
be to entangle the United States in treaties, alliances, 
agreements, understandings or assumed obligations 
which its people do not desire and from which no 
good could come. There should be no hesitation at 
Washington in letting it be known that the sugges- 
tion of a consultative pact is entirely futile, and one 
with which the Administration, as the representa- 
tive of the American people, can have nothing to do. 
Mr. Coolidge put the case exactly when he declared 
on Tuesday: “The world peace treaty is self-en- 
forcing. To agree to go to war under it would be to 
nullify it. In case of danger we can join in 
any consultation that seems necessary to us when it 
arrives. No agreement about it in advance is neces- 
sary or desirable.” 

The points at issue in the controversy over the 
World Court are equally clear. Mr. Hoover has had 
in his hands for some time the revised protocol of 
American adhesion to the World Court adopted in 
September, 1929, by the signatory Powers after a 
conference in 1926 had declined to accept certain of 
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the Senate reservations in the form in which they 
were presented. The most important of the rejected 
reservations stipulated that the Court should not 
entertain any request for an advisory opinion in any 
case in which the United States had or claimed an 
interest, if the United States objected. The so-called 
Root formula, which was incorporated in a revised 
protocol adopted in September 1929, provided for 
giving to an objection by the United States the same 
weight as attaches to a vote of any member of the 
League, and further provides for the withdrawal of 
the United States, in case of disagreement, “without 
any imputation of unfriendliness or unwillingness 
to co-operate generally for peace and good will.” It 
is to be feared that in practice such withdrawal 
would carry a very different imputation; that it 
would subject the United States to unfriendly 
criticism, and that the American motives, however 
good they might be, would almost certainly be con- 
strued against it. The Court, too, remains the 
League Court, and while its existence is provided 
for in the Covenant of the League, its organization 
and powers, it is to be presumed, continue subject 
to the decision of the League. 

It is doubtless the consideration of these difficul- 
ties which has led Mr. Hoover, notwithstanding 
Secretary Stimson’s announced approval of the re 
vised protocol in September 1929, and the promise of 
submission to the Senate held out in the President’s 
annual message in December, to delay the submission 
of the documents to the Senate, and it is this delay 
which the signers of the letter made public on Mon- 
day desire to terminate forthwith. Here the diffi- 
culty is the practical certainty that debate on the 
project would be prolonged, and possibly lead to a 
crowding aside of other business to make room for 
discussion of the World Court, thereby making an 
early meeting of the new Congress unavoidable. 
Yesterday, however, Mr. Hoover gave notice that 
the protocol for American adherence to the World 
Court and the protocol of revision of the Court 
statutes would be submitted to Congress for action 
at the coming session and that it would be for the 
leaders of the Senate to determine whether action 
could be taken in the pressure of other business. “I 
am submitting the protocols of the World Court to 
the Senate at the forthcoming session,” the Presi- 
dent said. “I of course have hoped that it would 
be dealt with at this time. It is for the leaders of 
the Senate, however, to determine if it should be 
brought up in the press or other business during the 
short session. Certainly it should not be made an 
instrument of obstruction in attempts to force an 
extra session. Both its friends and foes should agree 
upon this.” We shall now see what the result will be. 








The Farm Board and the Folly of Attempting 
to Control Prices. 

Re-entering the grain market at Chicago, the Sta- 
bilization Corp. of the Federal Farm Board has 
recently added 40 to 50 million bushels of wheat to 
its store of 60 million bushels already purchased and 
held in storage. In consequence of these new pur- 


chases, the price of wheat in our domestic market is 
higher than in the foreign markets. The Winnipeg 
market on December wheat is now 11@12c. lower 
than the Chicago market, whereas, under normal 
conditions, it would be ruling some 5@6c. higher, 
and the boast is that the domestic market for wheat 
has cut loose from world markets. 


In our discussions a week ago we showed that the 
purpose of the Farm Board in re-entering the market 
as a purchaser was to come to the rescue of the 
farmer at a time of an assumed great crisis in the 
wheat trade and to prevent the utter collapse in 
price which appeared in prospect. But the essential 
character of the performance is not changed by the 
motives which prompted it. The long and short of 
the matter is that this bureaucratic Federal Farm 
Board has put the great Government of the United 
States in the attitude of a dealer in grain ‘in the 
produce markets. This may be in accord with the 
intentions of Congress in framing the law, but is so 
far from a proper conception of our Constitutional 
Government that it serves to mark a new epoch in the 
deterioration of our fundamental form. It is the 
prostitution of Federal power to servile ends, It is 
a surrender of party principle to political expedi- 
ency, for the Federal Farm Board is a creature of 
party policy. It is a species of Commission Rule 
gone mad; a dictatorship of law that is not only con- 
trary to the spirit of the Constitution, but it is 
supreme rule by an artificial body responsible to 
none but itself, using the funds gathered from the 
taxpayers in attempt to favor an industry and a 
class. It is an ignoble experiment rushing to ruin 
on the rocks of futility. 

It cannot be denied that grain prices are inordi- 
nately low, but there is an old saying about attempt- 
ing to sweep back the tides with a broom. If previ- 
ous purchases aggregating 60,000,000 bushels could 
not hold up the price for wheat when the temporary 
buying power was lifted, how can these additional 
purchases have more than a minor temporary effect 
on either the home or the foreign market while they 
are going on? And is it supposable that this Board, 
with its five hundred millions of dollars, can defy 
the law of supply and demand and make good what 
it has already done as a price-fixer? Is there money 
enough unappropriated in the United States Treas 
ury to fix permanently the price of wheat, or of any 
other commodity? If this buying is not to go on 
indefinitely, is it not patent that though there may 
be future gains by selling this stored grain, there is 
a likelihood of adding to the losses already made 
manifest? 

This Federal Farm Board is class legislation of 
the rankest sort. It was foredoomed to failure be- 
cause opposed to principle. Not even inside the 
walls of a high tariff on wheat has it been able to 
accomplish anything. Already in the ranks of the 
Insurgents in Congress there is talk of repeal—and 
the substitution of the debenture or bounty plan, 
another pernicious measure. The Board has bought 
cotton, too. It has loaned money to co-operatives 
it will probably never get back. It came into being 
on a tide of high prices. Commodities have slowly 
but steadily declined in price ever since. In trying 
to hold up these prices it is attempting the impos- 
sible. The people can survive its money losses easier 
than it can its desecration of popular rule. It has 
had able business men to man it. But it has not 
been able to withstand political pressure. Will such 
a Board ever be able to defy this pressure? Chair- 
man Legge, seemingly, has succumbed to this pres- 
sure. He is quoted as saying the Board will con- 
tinue to buy indefinitely, and ask Congress for more 
money, if needed. And it will be needed unless there 
is a change in foreign marts. Asking farmers to 





limit acreage is confession of failure. 





Nov. 29 1930.] 


FINANCIAL CHRONICLE 


3421 








We look upon Russian Communism with horror; 
but we permit these socialistic experiments to obtain 
the sanction of law. Our national income is enor- 
mous; our taxes are abundant. Emotionalism over 
the “condition” of the farmers joins hands with 
party expediency, and we have such a creature as 
this Federal Farm Board. It aids no one, not even 
the farmer. It tends to demoralize the world’s mar- 
kets. It forces other governments into the grain 
business. Canada’s pools are combining. They are 
feeling their way to government support. But we 
are not alarmed for ourselves. It will be a miracle 
if this Board is abolished by Congress. It will 
probably hang on for another year—plunging the 
country into conditions that are now unknown. 
Times may change, and it may be drawn out of its 
predicament by new and higher prices. Another 
year may witness a deficit in world production, and 
save its face. But this Board is a violation of repre- 
sentative republican rule. 

One thing may be said of our consumers—they do 
not protest too loudly. It may almost be said they 
do not protest at all. We lack sometimes the power 
of balancing one theory against another. A party 
is bent on putting into practice its policy of protec- 
tion. It offers to “protect” the farmer on his 
products, where admittedly no protection can 
obtain. In the shuffle of ideas, the contentions of 
politics, this Farm Board, as a measure of relief, 
comes into existence. It fails. But the country is 
willing to pay more for bread, if only high wages 
may continue. Depression comes. Bread lines 


form. But who cries out against higher prices for 
bread? Complacently we allow this Board to trade 
in the wheat pit in a vain attempt to raise prices. 


The coils of bureaucracy tighten. At cross purposes 
with ourselves, we let pity breed this law, for which, 
in the end, we will have to pay so dearly. 





Equalizing Production and Consumption. 

“Collier’s” for Nov. 15 printed an article by Roger 
W. Babson offering a plan for the return of pros- 
perity. In short, it is to equal mass-production by 
mass-consumption, the latter to be brought about 
by advertising, thus increasing the circulation of 
money and credit, to the end of more buying—con- 
suming. It is a plan worthy of much study, but 
somehow in its inception, as we read the article, it 
contradicts itself, since it is asserted that mass- 
production by machinery increases goods at a geo- 
metric ratio while mass-consumption is limited, in- 
creasing more nearly at an arithmetical ratio. We 
have no doubt an increase of advertising in adversity 
will increase sales and speed up the business process. 
But can we ever reach that golden age when mass- 
consumption will equal mass-production? Have we 
not already suffered from over-consumption in cer- 
tain lines? 

Our 25 past years of marvellously increased ma- 
chinery is not a safe guide. We lacked utterly many 
of the things we now so freely consume or use. It 
is not rationally supposable that in the next 25 years 
we will invent as many new machines to turn out 
wanted products and to employ labor. We are 
already surfeited with some machines that we now 
own. Luxuries are now supplanting necessities. 
Our vaunted “high standard of living” cannot in- 
crease indefinitely. And while we have been living 
ahead of our normal progress we have been able 
to do so only by the inordinate use of credit—using 





the labor and resources of the next generation in 
order to buy and consume our almost magical 
inventions. 

Advertising, when it passes beyond the making 
known of qualities and quantities of human needs, 
becomes a burden on the consuming public. We 
do not mean that luxuries may not or should not 
become everyday needs. They do, and should. And 
true advertising is a force in bringing this about. 
This is the normal method of progress. But when, 
in our unthoughted development, we find we have 
produced too much, too fast, we cannot expect to 
discover in advertising a stimulus that will at once 
make consumption equal production. We have 
simply got to wait until the natural moderating 
processes of trade bring us more nearly to equality. 
Production consumed makes possible a greater con- 
sumption by reason of lowered costs, a more even 
distribution among the people, and a saving in waste 
and in labor. But the process has its penalties. 

We are in the trough of a depression. Unemploy- 
ment is large. Money is plentiful. But where are 
the unemployed to get funds with which to follow 
the advertisers? Business is slack. Improvements 
are not being made as formerly. Enlargements are 
at a standstill. Stocks and bonds are low. Credit 
is easy, but where is the inducement to borrow for 
extensions? The fact is, to repeat a platitude, we 
have been living “too fast.” We brought the present 
condition on ourselves by a too ready belief in the 
perpetuity of a prosperity that was inflated. We 
cannot renew the inflation. The iridescent bubble 
once distended until it bursts is like the gorgeous 
colors of a last year’s sunset. Now, it is true that 
depression, like the former inflation, is uneven. 
Some businesses are doing very well, some are able 
to hold their own, some are headed for failure. 
Advertising, for all its value, cannot perform 
miracles. It can persuade, but it cannot compel. 
It cannot fill the pockets of the outside ordinary 
consumer. It can help much now by pointing out 
the things that are cheap that should be bought, even 
by borrowing. 

As pointed out by Mr. Babson, the curve of popu- 
lation is flattening out. There is a lessening of 
demand for goods—necessary goods. But the tastes 
of the population have grown extravagant. They 
can be appealed to by skilful advertising to buy 
again what they do not need. But they cannot con- 
tinue to borrow for non-essentials. The creditor, 
having had a hard jolt, has grown more wary. 
Advertising will not make him loosen his purse- 
strings. And whether the people will to learn their 
lesson or not, credit disbursers will make them 
learn it. Hope in advertising lies in pointing out 
the normal needs of a progressive and industrious 
people, not in appealing to their careless love of 
excitement, pleasure and show. Millions are spent 
in advertising pharmaceutical preparations that are 
said to enhance beauty and induce health. But 
homes are not increasing in a proportionate ratio. 
And one of the benefits from adversity will be the 
inevitable weeding out of non-essentials and’ the 
consequent rise, in time, of permanent possessions. 

That which cannot be cured must be endured. All 
the advertising in the world cannot wipe out the 
old adages. The people must meet present con- 
ditions by a study of themselves. Advertising itself 
must be remodeled. Too much it has sought to per- 
suade rather than instruct. There are many new 








3422 FINANCIAL 





CHRONICLE [Vou 131. 








avenues open. Looking upon finance as one, we 
may point out the oft repeated statement that stocks 
and bonds being low, now is a good time to “buy.” 
And so it is, if true. But why are stocks and bonds 
low? And what particular ones are a “good buy,” 
and why? When a new issue comes out there is a 
wealth of advertising. But as far as the public is 
concerned this soon disappears. If an issue lies 
undigested on the shelves of a syndicate, why not 
readvertise, telling the whys and wherefores so that 
idle funds in the hands of individuals may have the 
reasons laid before them? Is it not worth while to 
tell the truth about a 10 million issue, new or old, 
rather than allow it to be buried save for the per- 
sonal efforts of the brokers? 

Coming back to the consumption of goods, quite 
a different thing from the absorption of stocks and 
bonds, much is made over hand-to-mouth buying. 
The shelves will soon be empty and trade will revive. 
Yet this buying, according to consumers’ needs, was 
once heralded as a godsend to trade. It equalized 
production and consumption. But now the tune has 
changed. The burden of the song is “increase con- 
sumption”’—a stuffing process like cramming for 
an examination at college. We are deceiving our- 
selves when we introduce an artificiality into busi- 
ness. It will remain an artificiality. It is impos- 
sible to deny that something is due on the part of 
these consumers. Business is for mutual benefit. 
To buy what we do not need, what we do not want, 
what we already have in a sufficiency, may tempo- 
rarily speed up trade—but it only paves the way for 
future depression and disaster. There is much that 
we may do, much that we ought not to do because 
uneconomic. We may well advertise, but let it be 
in the right way in the right direction. To try to 
secure another period of inflated prosperity is 
futile. 








Effect of Wage Reduction. 


[Editorial in New York ‘Journal of Commerce,” Nov. 25 1930.] 


The relation of wage reductions to business recovery is a 
subject of discussion in many countries to-day. Everywhere 
the public seems to be divided into two camps, implacable 
enemies of wage reductions assembled on the one side and 
advocates of lower wages ranged against them. If more 
reason and less emotion had been lavished by both sides 
upon the discussion df the relation between wage levels and 
business activity, the public might by this time have been 
able to form an intelligent judgment regarding the necessity 
for wage reductions and the measure of relief to be expected 
from them. As it is, we are deafened by contradictory 
advice and bewildered by opposing economic theories. 

One fact at least stands out clearly from the surrounding 
uncertainty—that is, the bankruptcy of the theory that high 
wage rates guarantee continued prosperity by furnishing a 
solid foundation for mass consumption of the products of 
large scale industry. With the collapse of this important 
support for the “new economics,” it is open to question the 
tenability of the closely related assumption that business 
improvement cannot come by way of wage reductions that 
destroy the basis of consumer demand. The fight to main- 
tain wage scales unaltered is therefore based not solely 
upon the natural desire of workers to escape a reduction of 
their income but upon a sincere belief on the part of a good 
many disinterested people that the remedy proposed would 
in the end lead to greater business depression. 

At the other extreme stand certain groups of employers 
who talk as if business recovery depended upon a universal 
drastic lowering of wages. They seem to think that a 
lowering of wages is all that is required to bring about the 
adjustment of costs to effective demand, to put idle capital 
at work, to encourage the investor and to give impetus to a 
revival that will make it possible to reabsorb the unem- 





ployed into the ranks of regular workers. It is in Germany 
that this belief in the efficacy of wage reductions has taken 
firmest hold, at a time when the rest of the industrial world 
is still giving lip service to the gospel of high wages and 
making cuts surreptitiously or apologetically. 

The “Journal of Commerce” has already stated its view 
that wage reductions are essential in many cases, especially 
in those industries in which the rewards of capital have 
been cut to the disappearing point and the incentive to con- 
tinue productive operations no longer exists. In our coal 
mining and in our textile industries, to take two outstand- 
ing examples, it is clear that the only alternative to wage 
reductions is progressive contraction of productive opera- 
tions, which throws more men and women out of work. It 
does not follow, however, that the arguments that apply to 
these cases hold with the same force for industries less over- 
extended and under less compulsion to cut selling prices 
in order to increase sales. 

Furthermore, we have to remember that wage payments 
are not the only items that enter into costs of production 
and tend to stifle consumptive demand by keeping prices 
relatively high. Many of our industries, especially the two 
just mentioned, are carrying the incubus of superfluous 
capital equipment, of overcapitalized companies, of too high 
administrative expenses, including the salaries of the execu- 
tives in control, &c. In short, it is not to be expected that 
the whole cost of readjustizg a distorted and hyper- 
trophied industrial organization can or should be placed 
upon the shoulders of labor. 

If wages are reduced without corresponding reductions 
in prices, or if wages are reduced chiefly in the hope of 
being able to put life into the inert, inefficient and super- 
fluous establishments that should be liquidated and perma- 
nently removed from the competitive field, the entire sacri- 
fice will indeed have been in vain. It would be worse than 
useless to take income from our workers merely to transfer 
it to the pockets of employers who dissipate it in trying to 
bolster up moribund industrial enterprises. Unfortunately 
a great deal of the discussion that revolves about wage 
reductions seems to make no allowance for this very real 
danger. 

There is no reason to expect that wage cuts will accom- 
plish miracles, but wage cuts, if accompanied by reductions 
in selling prices, and by corresponding sacrifices on the part 
of management, are among the various aids to business 
recovery that should be available in an emergency. The 
result undoubtedly is a redistribution of the income of the 
community in favor of other social classes. At first glance, 
this may appear to destroy the basis of business recovery, 
since it means a lesser demand for certain articles of mass 
consumption that labor customarily buys in large quantities. 

But let us not deceive ourselves into supposing that that 
demand still exists. It has been already destroyed in large 
part because it was overstimulated originally. Some of the 
capital that has been devoted to meeting mass demands is 
no longer wanted, but we still need capital for developing 
other productive lines that have been cheated by an over- 
emphasis upon articles of mass consumption. That capital 
we may obtain, not suddenly nor spectacularly, but safely 
and gradually, by a redistribution of the national income 
that gives somewhat less to labor and somewhat more to 
those who constitute the main sources of investment funds 
that are real and not the product of credit inflation. 


Mr. Mellon’s Tax Refund. 
[Editorial in Brooklyn ‘Daily Eagle,’’ Sunday, Nov. 23.] 

No sane person has a shade of suspicion that the tax 
refund allowed to Secretary of the Treasury Mellon, by the 
Internal Revenue Bureau of his own department, is any- 
thing but a just and proper refund. The $72,359 which the 
Government surrenders should never have been paid at all. 
Nevertheless, the incident will be held to point a moral by 
those who criticize the income tax law as abominably hard 
for anyone to understand. 

Here is the head of the Treasury Department, concededly 
one of the world’s outstanding financiers, credited with 
being many times a millionaire, and, we may assume, taking 
the best possible advice on the filing of exceedingly intricate 
tax returns. If he cannot get within $72,359 of what he 








owes under the terms of the law, what chance is there for 





the rest of us? 
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Luckily, the puzzle is much easier for the man whose 
income is from one or two sources or from a single source. 
But every holder of great wealth who is not a “malefactor” 
wants to be honest with Uncle Sam and is likely to have 
such difficulties as Secretary Mellon’s. So it is with every 
great manufacturing, transportation and commercial con- 
cern. We suppose that clarity in the law would not wholly 
wipe out refunds, but these would be reduced to a minimum 
by more intelligent framing of legislation. 


— 


The Morning After. 


By J. LionsperGerR Davis, Chairman of the Board, Security National Bank 
Savings & Trust Co., St. Louis, Mo. 


Eighteen months ago we were on the crest of a credit 
wave, joyously riding it in the fatuous belief that a “new 
era” had arrived when we could make money without work- 
ing and buy ad libitum things which could be paid for out of 
paper profits or with paper promises to pay in the future. 

For nearly 10 years the world had been repairing the 
material damages of the Great War. Houses, apartments, 
hotels, office and commercial buildings were constructed 
largely with borrowed money. Railroads were restored and 
rebuilt; hard roads, streets, highways, and bridges were 
built and factories were enlarged to turn out the materials 
needed for the reconstruction period, in our own country 
and throughout the world. Not only were vast sums bor- 
rowed for these purposes, but other great sums were loaned 
abroad to enable other peoples to buy our surplus goods. 

Everyone seemed to be prosperous, wants multiplied and 
were satisfied by more and more automobiles (one for each 
nine persons in 1920 and one for each 4.6 persons in 1929), 
radios and all sorts of mechanical devices, to say nothing of 
furniture and pictures. 

People bought land both in the country and in the cities. 
We had booms in Florida and in many of our cities, to say 
nothing of the thousands of farmers who employed cheap 
Government-supplied credit to speculate in farm lands. 

Toward the end of this bright “new era” corporations 
secured capital by the sale of stock to an avid and reckless 
public who borrowed the money to pay in the belief that it 
could ride the tide of prosperity to that beautiful shore 
where want shall be no more. 

Warnings of inflation were disregarded. Money was 
borrowed in 1929 at rates far in excess of 6%, and the 
borrowed funds were used to buy buildings, stocks, and 
articles of luxury which never could “pay their keep.” In 
the final analysis one borrows things, for money is only a 
measure of value and a means of exchange; and when one 
borrows a thing which will not earn a reasonable return 
or yield, even enough to pay interest on the money borrowed 
to purohase it, loss is inevitable and the credit bubble must 
burst. 

What was learned by disaster in the autumn of 1929 was 
considered the fear of the timid in the spring and summer 
of that joyous period of the year. Some of the prophets 
of the “new era” were scornful of old truths. On the eve 
of the first serious break of the stock market we read 
articles and interviews with new high priests of industry 
and finance assuring us that credit was not being abused, 
that our Federal Reserve System would prevent a panic, and 
that loans on collateral both made by banks and “others” 
were not unreasonably large in view of the “changed con- 
ditions” which had come about in the process of expansion 
and in the new era of our golden dreams. 

There were, however, those who pointed out that what 
goes up-hill too far must come down. Some remembered 
other new eras when prices far outran values. Tulips in 
Holland, South Sea bubbles, lands in Florida, and farms 
throughout our great corn and wheat belts, all had risen 
to absurd heights only to collapse to the ruin of many. 

Deflation had to come, and come it did, with disillusion 
to many who believed that they could buy securities, which 
were earning even in such highly stimulated times only 
2 or 3%, with borrowed money for which they had to pay 
from 6 to 9%. 

And now that a full year of deflation has run, what is 
the outlook for the future? One hears on all sides: “When 
will business pick up?” 

Prophets of pessimism are now as much in fashion as 
were the prophets of the new era of prosperity a little more 
than a year ago. 








It would seem that the facing of facts and the drawing of 
sane conclusions are as important now as they were then. 
Perhaps they are more so, for we face a winter of suffering 
and destitution for millions of unemployed and their 
families. 

If we start with a generally accepted economic theorem 
that production and consumption of goods and services 
should be balanced, and if we now realize that our “era of 
prosperity” from 1920 to 1929 was brought about largely 
by an unprecedented consumption which was in turn stimu- 
lated and encouraged by prodigious advertising and the free 
granting of credit, is it not plausible to believe that deflation 
has measurably run its course and that the time has come 
when we should face the future with vision and courage? 

I am one who was filled with apprehension in the spring 
and summer of last year. What happened in the fall seemed 
certain to occur. Many stocks in the summer were selling 
at prices 20 to 30 times their earnings (and dividends, of 
course, were less). To-day some of those same stocks are 
selling at prices only five to 15 times earnings. While it 
was folly to buy then, it may be wise to buy now. Of course, 
each individual purchase must be made on its merits. 
While it was folly then to buy automobiles, radios, and 
articles of luxury, it seems that it would be wise to buy 
articles of necessity now. Unless we consume we will not 
produce; and if we do not produce our whole economic 
structure is impaired or destroyed. 

The decline in commodity prices has been a healthy purge, 
and should be welcomed by those who have over-indulged 
as well as by all sound merchants and bankers. Purchasing 
power has always increased pari passu with declining prices. 

Credit has been very largely deflated, but there are those 
who fear to extend credit because the banks now have so 
large a part of their funds loaned on collateral. Bad loans 
which have not been liquidated should be eliminated as 
quickly and economically as possible, so that funds avail- 
able for the basis of legitimate credit shall not be tied up 
because of unreasoning fear. Frozen loans should be 
melted and the funds released should flow into productive 
channels, 

Should not the true test of a loan apply now as it should 
have been applied in the period of inflation? ‘That test 
seemed then to be what it seems now: Credit should be 
extended freely, but only when the borrowed funds are used 
productively, i.e., when the things bought with borrowed 
money will under normal conditions carry themselves with 
a margin of profit left over to the borrower. 

As was said by the present writer in an article entitled 
“The Credit Joy-Ride,”’ published in the “Executives’ Maga- 
zine” in May 1929: “No sane man can be pessimistic about 
the ultimate prosperity of America if we have the under- 
standing, ability, courage, and desire to build our prosperity 
upon a sound foundation. Fictitious prices, however, must 
be supplanted by sound values. There must be a deflation 
of credit and extravagant market values. When the de- 
lirium and high fever subsides we shall go forward more 
sanely and profitably on a fundamental basis, because of the 
sound constitution of the body of our growing country.” 

It would seem that we have reached the time when we 
should encourage sane buying—not speculation. We have 
good men out of work whose purchasing power is tempo- 
rarily destroyed. Because they cannot buy, other men can- 
not work in production. The circle is vicious and must be 
broken. 

It is interesting to note the following figures: 


Reporting Member Banks’ loans on collateral, Sept. 11 1929 $7. th 000. 000 
Brokers’ loans—for account of others, Sept. 11 1929 





air Ter TO a 
$8.081 000,000 
473 ,000 ,000 





$8,554 ,000,000 
The Dow Jones stock price averages are: 


30 Industrials September 1929 381.2 Nov. 22 1930 188.04 
20 Railroads September 1929 189.1 Nov. 22 1930 110.91 


The United States Bureau of Labor statistics index of 
all commodity prices was, in September 1929, 97.5, and in 
September 1930, 84.2. 

Whether we have reached the bottom of the period of 
deflation wiser heads than mine must say. At least we 
know that there has been an enormous deflation of credit 
and of security and commodity prices and a full 18 months 
of declining or stagnant business. It seems time that we 
should revive our courage, look upward, not downward; 
look forward, not backward, and lend a hand. 
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Profit-Sharing—Depression-Sharing. Its Appli- 
cation to ‘‘Wall Street.” 


By J. Pryse Goopwin, C.A. (Eng.), C.P.A. (IIl.) 

Christmas bonuses! Will there be any this year? 

As we approach the end of the year the personnel of 
“Wall Street” become bonus-minded; the press directs 
attention to the subject and the public becomes interested. 
A general discussion of the principles underlying the 
Christmas bonus may therefore be opportune. 

Bonuses, whether distributed at Christmas or at other 
times, are but a part of that industrial relationship known 
as profit-sharing. Dependent on profits, they form but 
one of the many plans for their distribution to employees. 
Profit-sharing has now captured not only public attention 
but public interest, and in one form or another its adop- 
tion is becoming more general in all lines of industry, com- 
merce and finance. 

By those conversant with the trend of relations between 
capital and labor, profit-sharing is regarded as the begin- 
ning of a new epoch. In the preface to a book on “Profit- 
Sharing Plans in America,” a well-known industrialist con- 
trasts the various epochs in these relations somewhat as 
follows: 

In the history of the relationship between capital and 
labor, the earliest recorded period is that of “The Master 
and the Slave”; this was followed by the epoch known as 
“The Baron and the Serf”, which, in turn, gave way to the 
period of “The Master and the Man’, which has led us to 
the period in which we now are, namely, that of “Employer 
and Employee’; and the natural sequence, and perhaps 
the climax, is the forthcoming epoch of “Profit-Sharers.” 


II. 


It is claimed for profit-sharing that it induces a third 
force, and that whereas, under the wage system, there is 
induced the service of the head and the hand, under profit- 
sharing there is impelled the service of the heart also. This 
is sometimes referred to as development in employees of 
the “Proprietary viewpoint.” In any industry in which 
profit-sharing gains a foothold, it would appear that those 
concerns which are profit-sharers, through this advantage 
in operating relations, rise to the top, while the non-profit- 
sharers suffer and lose position. In proof of this, it may 
be well to cite a few examples. In the steel industry the 
United States Steel Corp. and the Bethlehem Steel Corp., 
profit-sharers in the automobile industry, General Motors, 
Ford, and Studebaker may be cited; in the soap industry 
profit-sharers are such well-known firms as Procter & 
Gamble, Lever Brothers, and Palmolive; in the shoe industry 
Endicott-Johnson and others might be mentioned; in the 
typewriter industry the Underwood Co.; in chain stores, the 
F. W. Woolworth and the J. C. Penney Cos.; in the shirt 
industry the Manhattan Shirt Co. and in the oil industry the 
Standard Companies. The list may be continued. It is not 
intended to be complete, but merely illustrative. In some of 
the organizations cited the profit-sharing plantakes the form 
of setting aside for employees a certain portion of net 
profits, while in others it embraces the purchase by em- 
ployees, on favorable terms, of stock in the corporation 
on a basis usually of part payment by the company and 
deferred payment by the employee. In some organizations 
the plan extends to all employees, while in others it em- 
braces only such as are included in the management group. 

In smaller organizations, and with individual enterprises, 
the influence of profit-sharing is equally constructive, those 
operating on this or some other incentive method of pay 
finding little difficulty in forging ahead of those employing 
the straight salary or wage system. 

Illustrative of this comparison there came to me many 
years ago an opportunity to put to a practical test the 
relative merits of the two methods of pay. It was in the 
pioneer days of the automobile industry, when for every 
car sold a demonstration had to be made that the car 
would run. As an officer of a company, and by profession 
an accountant, one of my responsibilities was the introduc- 
tion of “System” into the different departments of the 
organization. The pronouncement of a budget and inven- 
tory control system for the accessories department was 
accepted, in protest, by the department manager as reason 
for filing his resignation. Here, on a fixed salary, was a 
highly paid executive with wide experience and pleasing 


| 
| 
| 
| 
| 
| 





personality in charge of an important department that con- 
sistently registered a loss. His resignation accepted, this 
man opened a competitive store within a few blocks and 
took several customers with him. 

In looking for a successor a man was found willing 
to assume the responsibility on the basis of less than half 
his predecessor’s salary, plus profit-sharing, based upon a 
percentage of the sales, and a percentage of the net profits. 
On that basis he was engaged and the result was watched 
with interest. In spite of his new experience, the increased 
competition, and the loss of customers, this profit-sharer 
in three months turned the red figures into black, and by 
the end of the year had made a profit that was substantial. 

With less experience and a personality perhaps less engag- 
ing, but with industry and initiative spurred by profit- 
sharing, this man stopped leaks, sought new customers, 
bought on better terms, and by other means made more 
out of the position than his predecessor. 

In turn, when operating on his own account, his prede- 
cessor must have found within himself some latent ability, 
for, to my knowledge, he continued in business for many 
years and sold out later, I was informed, at a substantial 
profit. 

Of course, not all profit-sharing plans are so simple 
or so satisfactory, and success with profit-sharing, as 
with any other plan, must necessarily depend upon the 
spirit and motive power back of its operation. 

III. 

A criticism not infrequently heard is that profit-sharing 
plans are successful only where there are profits, and 
that as profits decline or losses develop, employees become 
disgruntled by the comparative reduction in income. This 
is a serious criticism, and a plausible one; but within fhe 
author’s experience it is not always true: In practical 
language, it means that employees who share profits are 
not prepared to share losses. Maybe this criticism is based 
on the thought that as profit-sharing is usually made in 
the form of a distribution of cash by the employer to em- 
ployees, so in turn loss-sharing must be effected by con- 
tributions of cash by employees to the employer. This, 
of course, is a misconception, and to be dissolved it needs | 
perhaps to be explained that cash is merely the medium 
of exchange, and what the employer really distributes 
is remuneration against which the employee renders labor 
or service. 

Once the mind can dissociate the sharing of losses from 
the idea of cash to be collected from employees, not only 
the economic soundness of the theory of loss-sharing, but 
also its practical application are understood. For that 
Teason “depression-sharing” is perhaps a better name. In 
turn, depression-sharing is more comprehensive, for the 
greater benefit is reaped by the organization as a whole 
by employees sharing the losses both with the employer and 
with each other, : 

An example will illustrate this point. At the time of 
the Armistice a plant employing normally 4,000 employees, 
with an additional 1,000 engaged (and all working 10 hours 
a day) in order to maintain the production required by the 
war, suddenly found itself without any orders. By the 
Armistice its war contracts were automatically cancelled. 
The price of its product dropped 75% overnight. Picture 
to yourself the conditions. This organization, one of the 
largest producers of its kind in the world, had a volume 
measured not in pounds or tons, but acres (its packing 
room embraced 11 acres), already scheduled to come through 
and with nowhere to ship the product. For such volume, 
storage was impossible. Confronted with this condition, 
arrangements were about to be made to lay off the extra 
1,000 employees, but the suggestion that as the company 
was a profit-sharer, it might now well become a depression- 
sharer; that instead of “firing” a thousand employees, it 
“fire” several thousand labor hours, that the depression, 
instead of being borne by a few, be shared by all; in other 
words, that the plant operate on a basis of three days a 
week won the immediate acceptance of the general superin- 
tendent and of the president. Its acceptance by the em- 
ployees was a foregone conclusion; it would seem that any 
employee selfish enough to object, automatically “fired” 
himself. 

What was the result? The organization was kept intact. 
In a few months it was possible to get back to a schedule 
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of full time, and when, early in 1919, a period of prosperity 
arrived, this company was in position to take full advan- 
tage of it. I am tempted to go further and state that through 
all the fluctuations in business since that time to date this 
company has maintained its dividends, while at least two 
of its principal competitors, both non-profit-sharers, went 
into the hands of receivers. 

In a business depression similar to the present one cases 
can be cited where in the cotton mills in New England the 
employees themselves took the initiative in depression- 
sharing, inviting the management to operate on part time 
for the benefit of all employees rather than imposing the 
entire burden of the depression upon an unfortunate few. 

The claim that employees who share profits are not 
prepared to share losses would appear, therefore, to do an 
injustice to the sporting spirit of the American employee. 


IV. 

Reverting now to profit-sharing and its application to 
“Wall Street,” here with bankers and brokers the plan 
usually goes by the term “bonus.” Generally speaking, 
the basic principle of the bonus in financial houses is 
the same as that of profit-sharing in industry and in com- 
merce, namely, a reward for increased production and closer 
co-operation. The plans and purposes, however, may be 
somewhat different. As to the plans, with stock brokers 
and investment bankers, there is seldom an employee stock 
ownership plan because most of these organizations are 
partnerships, and there is, therefore, no stock to own. 
Again, in industry, the provision for the profit-sharing fund 
is usually predetermined and in written contract form; 
whereas, in financial houses, the amount of the fund allo- 
cated to the bonus is usually neither predetermined nor 
supported by any written contract, but is rather in the 
nature of a gift. As to purposes, in industry the rank and 
file of employees are compensated for extra effort by over- 
time hourly wage payment, whereas in the “Street” this 
extra service is usually remunerated by a profit-sharing 
or bonus plan. In industry the hazards are physical, com- 
prising injury and disablement, and the employees are com- 
pensated by accident insurance, whereas in finance the haz- 
ards are mental and moral, comprising nervous breakdown, 
speculation, peculation, &c., and while against the latter the 
employer is protected by fidelity insurance, usually in the 
form of a banker’s or broker’s blanket bond, the employees 
are not so protected. Development within employees of the 
“proprietary viewpoint” through a profit-sharing plan is 
found to be helpful in fortifying them against these known 
hazards of the “Street.” 

In financial houses the bonus or profit-sharing plans 
adopted usually take one or other of the following forms: 

(a) Discretionary bonus; 

(b) Percentage of net profits. 

For the discretionary bonus, the amount is determined 
from time to time at the will of the partners. This method 
has the advantage of freedom of action, authority resting 


entirely with the firm, thus enabling partners to institute | 


changes whenever deemed desirable in the interest of the 
firm and its employees. While dependent on profits, the 
discretionary bonus is in the nature of a gift, as its name 
implies, and to that extent its influence is perhaps weak- 
ened; the mere lack, on the part of employees, of advance 
knowledge that a definite percentage of the profits will 
be theirs may tend to reduce the influence of the plan in 
its effectiveness upon production and co-operation. 

The percentage plan, according to which a definite per- 
centage of the net profits is set aside for employees, cer- 
tainly overcomes the foregoing weakness and furnishes a 
force to induce production and co-operation in the strongest 
form. By some it is claimed that the definite knowledge 
in advance that a percentage of the net profits will be 
set aside is the crux of the situation and as a stimulus 
to energy and initiative on the part of employees is rela- 
tively more important than either the rate per cent or the 
amount of the share. In some instances the rate per cent 
is kept confidential, but, of course, it is quite possible to 
make known the percentage constituting the employee’s 
share without giving publicity to the total amount of the 
profits, and usually so many other factors enter into the 
amount received by each employee that the calculation of 
the firm’s total profits on the basis of any one employee’s 
share becomes practically impossible. 





V. 

In any bonus or profit-sharing fund, the periods of 
distribution are a matter of importance. These vary. The 
old idea, and one in common use, is one distribution a year, 
namely, at Christmas time, and known as the annual bonus. 
The advantages claimed for this plan are: 

(1) That distributed approximately at the year’s end, 
a closer appraisal of the net profits for the year can, of 
course, be made. . 

(2) The subject being a delicate one, its recurrence for 
consideration should he reduced to a minimum. 

On the other hand, distribution of the fund all in one 
payment, when applied to a share in profits, earned over 
a period of 12 months, has several disadvantages. Tirst, 
the stimulus to energy and loyalty soon wears off. Should 
its effect extend beyond the Christmas celebration to a 
period measured, say, by one or two months, the remaining 
months of the year suffer by comparison. Second, the 
receipt by employees of sums, proportionately large and 
particularly at holiday-time, does not induce thrift. Psycho- 
logically, the effect of a comparatively large sum of money 
on some salaried employees, when holiday-minded, is ex- 
traordinary. The stepping up in desires, only now found 
to be within reach of gratification, sometimes finds expres- 
sion in fur coats, automobiles, margin accounts, and other 
luxuries which otherwise would never be contemplated. 
This, of course, is unhealthy, and not in the interest either 
of the employer or of the employee. 

To meet the foregoing difficulties many firms now make 
distributions at more frequent intervals. The idea of 
associating these periods for distribution with the holiday 
spirit, however, still prevails, and many houses make their 
dates for distribution coincide with the national holidays, 
such as Easter, Independence Day, Labor Day, and Christ- 
mas. Spreading the distribution of the funds over the year 
has advantages in sustaining its influence and perhaps in 
conserving its use. On the other hand, it of course becomes 
necessary to determine at more frequent intervals the 
profits earned, and there is incurred the hazard that profits 
earned in one period may be impaired or lost before the end 
of the year. Particularly is this true in a seasonal business. 

Under this plan it seems desirable, psychologically, that 
the distributions made during the year be not on the dimin- 
ishing scale and that the distribution at Christmas be larger 
than the others. To accomplish this is not easy, and per- 
haps here an idea can be borrowed from the experience 
in industry and commerce in relation to dividends. There 
it is the practice to declare the dividend payable some time 
in the future, out of profits earned some time in the past, 
the period being sufficiently far back for the profits to be 
definitely determinable and the payment date sufficiently 
far forward for the profits to be in liquid form, #.e., con- 
verted from accounts receivable into cash. Applied to a 
profit-sharing plan, this would be accomplished by making 
a distribution, say at Easter, based upon profits for the quar- 
ter ended Dec, 31, and another on Independence Day, based 
upon profits for the March quarter, and so on, all the 
while exercising a certain conservatism so that the unit 
of distribution to be made at Christmas would be larger 
than either of the other periodical distributions, 


VI. 

The basis of distribution is frequently as important as 
the plan itself. Generally speaking, the basis of distribu- 
tion may be said to fall under one of three plans, viz.: 

(a) Discretionary allotment; 

(b) Salary; 

(c) Salary, plus years of service. 


Some plans for distribution embrace the elements of 
more than one basis. Then, again, one basis may be 
adopted for certain employees while a different basis may 
be adopted for others. 

Referring to the foregoing bases in order: 

(a) Discretionary allotment—According to this basis, 
the sum allotted to each employee is determined at the 
discretion of a partner or of a committee. It is based upon 
consideration of the service rendered by the individual em- 
ployee, the demands made upon him during the period in 
which the profits were earned, plus other pertinent con- 
ditions such as salary, years of service, absences, and gen- 
eral conduct. This plan has the advantage of flexibility; 
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on the other hand, it imposes, period by period, the burden 
of reconsideration; also the subject being one of personal 
appraisal, there is incurred the hazard of arousing dissatis- 
faction and jealousy which can be so destructive to team 
work in an organization. 

(b) Salary.—Perhaps the most common form of distribu- 
tion is that on the basis of salary. Where the distribution 
is made only once a year, it usually is in the form of a 
percentage of the salary earned during the year, or part 
thereof; when distributed at more frequent intervals the 
amount is usually in the form of one or more weeks’ extra 
pay. Th‘s plan has simplicity in its favor, and there can 
be little room for jealousy. On the other hand, it may be 
lacking in elasticity to meet certain special conditions; 
these, however, can usually be met by salary adjustments. 

(c) Salary plus years of service.—This is a composite 
basis whereby the salary is weighted by way of a percentage 
or other factor used to reflect the years of service in the 
firm’s employ. Over the salary basis, this plan has the 
advantages, first, of encouraging loyalty, thereby reducing 
employee turnover, and, second, of adjusting the earnings 
of older employees whose salaries were determined years 
ago at lower basic rates when the dollar had the purchasing 
power of 100 cents as against the newcomer whose relatively 
higher salary recognized the dollar’s present lower purchas- 
ing power. 

Profit-sharing being in its infancy, its development is 
naturally confronted with many difficulties. Some of them 
are real, others imaginary. Of the latter, perhaps the most 
common is the fear of disclosure of figures that are confi- 
dential. This applies not only to the amount of the profits 
of the firm but also to that of the distributive share of each 
employee. The same difficulty, of course, applies to sal- 
aries. Here it has been met by the use of a separate bank 
account operated by a partner or confidential employee, and 
the same facility will protect the secrets of the profit- 
sharing fund. A private ledger for these and other confi- 
dential accounts is frequently employed to further restrict 
the area of knowledge of this confidential data. 


VII. 


Coupled with the subject of profit-sharing is the develop- 
ment of thrift. Neither the bonus plan nor the profit- 
Sharing plan has the inducement to thrift of the stock 
purchase plan employed in industry and commerce, This 
is unfortunate because in the offices of stock brokers and 


investment bankers, where the temptations of speculation ' 


and peculation are so strong, a thrift incentive is particu- 
larly desirable. Improved systems of accounts, systems of 
control, systems of internal check, and periodical audits have 
done much to offset these forces; but, in spite of these, 
defalcations still occur, and many of them originate with 
speculation. Statistics reveal that the majority of defalca- 
tions are by employees under 30 years of age. This would 
tend to show that these unfortunates are not inherent 
crooks, but rather the youthful victims of the hazards of 
the “Street.” Anything, therefore, that can be done to 
reduce these hazards is both constructive and humane. 
this reason financial houses forbid their employees carrying 
margin accounts. Like all forms of prohibition, however, 
this is apt to defeat itself and drive accounts elsewhere. 
Here the New York Stock Exchange has contributed help- 
fully not only through the moral and educational influence 
of its personnel department, but by its rule that no member 
Shall take or carry a speculative account in which any em- 


or of a firm registered thereon, or of any bank, trust com- 
pany, insurance company, or of any corporation, firm, or 
individual engaged in the financial business is directly or 
indirectly interested, unless the written consent of the em- 
ployer has first been obtained. 

In spite of these precautions, the temptation to speculate 
is always operative, and to help employees in the “Street” 
to overcome this negative and destructive force now recog- 
nized as inherent with the business, it is felt necessary to 
combat the temptation with other forces both positive and 
constructive. 

A plan recommended and adopted by many financial 
houses is to open for their employees savings accounts, and 
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It can be expected that the incidence of a margin account 
is such as to disturb the peace of mind and reduce the pro- 
ductive power of the employee so committed. The under- 
lying theory of the savings accounts therefore is that the 
reduced hazard to the firm and the increased service ren- 
dered by employees with minds freed from speculation are 
adequate compensation for the high interest cost. 

Where savings accounts and other “thrift” plans are in 
operation they form a suitable vehicle for the investment of 
employees’ shares of bonus or profit-sharing funds. 

Vill. : 

In conclusion, it may be said that for all financial houses, 
no one system of bonus, profit-sharing or thrift incentive is 
“The Best,” nor can it be claimed that for any one office or 
for any one group of employees, any one plan may be suit- 
able for all time, though the fewer changes, the better. 
The subject is one calling for a survey of the particular 
conditions at the time. A source of encouragement is the 
fact that profit-sharing to-day is recognized as a constructive 
force operating 365 days in the year as a factor in increas- 
ing efficiency, co-operation and loyalty, and reducing the 
hazards of the “Street.” Its general adoption will logically 
follow. 





Encroachments of the Bank for International 


Settlements. 
{Editorial in New York “Journal of Commerce,” Nov. 20 1930.] 

The difficulty faced by a new international financial 
organism like the Bank for International Settlements in 
finding a proper field of activity for itself was amply illus- 
trated by the furor raised in European financial circles in 
connection with the credit granted the Monopolies Adminis- 
tration of the Jugoslav Government. Fears that the inter- 
national bank might trespass upon the business of private 
banks in creditor countries of Western Europe, entertained 
since the inception of the institution, apparently proved 
well justified in that instance. 

The Jugoslav Monopolies Administration makes its ad- 
vances to tobacco growers for sowing the new crop from 
November to February of each year, drawing upon a foreign 
bank credit to do so. This credit is gradually paid off from 
August to November, as receipts permit. For some time, a 
syndicate of English banks headed by the London Roths- 
child firm had handled the credit. Last year the large 
French banks granted the credit, through the Banque 
Franco-Serbe in Belgrade. It was generally supposed that 
the French group would continue to handle the business, 
and preliminary negotiations had, in fact, been undertaken 
to permit the reopening of the credit. It has always been 
regarded as a very attractive transaction for the bankers. 

It was at this juncture that the Bank for International 
Settlements, apparently on its own initiative, entered the 
field and offered to grant the credit through the National 
Bank of Jugoslavia. In this way, the international institu- 
tion directly competed with private banks in the handling 
of a desirable and profitable piece of business. The Gover- 
nor of the Bank of France, European press dispatches indi- 
cate, took the lead in severely criticizing the international 
bank for having intervened in this way, pointing out that it 
was not created to compete with private banks. An interest- 
ing side light on the bitterness engendered by this episode 
is the statement, reported to have been made by him, that 
the Bank for International Settlements could ill afford to 
tie up its funds in such competitive transactions of longer 


| term since it might well find itself faced with the necessity 
ployee of the Exchange or of a member of the Exchange | 


of rediscounting such paper with individual central banks. 
The “bankers’ bank” is thus reminded that it may have 
to lean heavily on the Bank of France in the future to keep 
its assets in liquid shape. 

As a result of this episode, a “modus vivendi” has been 
established between the Bank for International Settle- 
ments and private banks in granting credits of medium 
term. The international bank may now grant such credits 
having maturities up to a maximum of 12 months to banks. 
Indorsement of the central bank of the country in which 
the transaction originates is required. This arrangement 
involves a compromise, permitting a limited field of activity 
for the international institution. 

It would appear that as a result of this limitation on the 


to pay high rates of interest on credit balances in accounts | long-term credit operations of the Bank for International 


that are free of speculative transactions. 


Settlements, it will largely restrict itself in the future to 
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operations of a type not desired by private banks. For 
example, it has been suggested ir France that credits 
might be granted, with bank guarantees, to agricultural 
co-operative associations in the Balkans, a type of business 
for which the large British and French banks have not 
shown much eagerness up to the present time. 








Public Utility Earnings During September. 

Gross earnings of public utility enterprises in September 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat power, traction, and water 
services were $191,696,440, as compared with $185,000,000 
in September 1929, $179,346,145 in the corresponding month 
of 1928 and $169,413,885 in 1927. Net earnings were $80,- 
837,601 in September 1930 against $80,000,000 in 1929, and 
$68 235,698 in 1928. Gross earnings consist, in general, 
of gross operating revenues, while net earnings in general 
represent the gross, less operating expenses and taxes, or the 
nearest comparable figures. In some eases the figures for 
earlier years do not cover exactly the same subsidiaries, 


owing to acquisitions, consolidations, &c., but these differ- | 


ences are not believed to be great in the aggregate. 


R al . N 
summary presents gross and net public utility earnings by December 
months from January 1927, the figures for the latest months | 


being subject to revision. 


PUBLIC UTILITY EARNINGS 





Gross Earnings. 
1928. 





1927. 








| 


| 


This | October 


| 


$191,702,022 
177,612,648 
179,564,670 
176,467,300 
171,255,699 
187,975,072 


$196,573, 107 
187,383,731 
187.726 ,994 
181,143,683 
180,255,407 
178,696,556 
173,645,919 
173,952,469 
179,346,145 


$1,638,724,011 
190,795,668 
198,032,715 
202,000,000 


$2,229.552,394 


181,440, 
*189 423,360 
191,696,440 
$1,754,059,800 


169,413,885 


-|$1,558,277,178 
177,734,493 
182,077,497 
194,985,134 




















$2,113,074.302 $2,308,750,000 








Net Earntngs. 
1928. 


$79,013,279 
74,296,576 
72,811,146 
68,971,324 
67,732,911 
67,427,149 
62,260,333 
61,809,794 
68,235,698 


$622 668,210) 
73,670,561 





1927. 


$73,746,891 
66,907,757 
65,412,739 
64,907 ,729 
61,194,779 
59,167,098 
53,980,280 
53,551,164 
61,897,207 


$560,765 ,642 
65,259,727 
70,214,468 
78,937,417 


$775.177.254 


1929. 1930. 

$92,000,000 
90,000,008 
88,000,000 
89,500,000 
86,000,000 
83,000,000 
70.550 ,000 

*71,537,700 
80,837,601 


$751,425,301 





January 
February 


August 
September 





Total (9 months)_- $731,500,000 


83,000,000 
81,363,306 92,000,000 
91,000,000 100,000,000 


$868.702.577'$1.006,500.000 


ovem ber 














Total (year) 
*Revised, 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 28 1930. 

The most hopeful thing in the week’s business news is the 
arrival of seasonal temperatures all over the country. A 
great cold wave has swept down from the far north of 
Canada to the borders of Florida with freezing temperatures, 
even as far South as that State. The severe cold in parts 
of the South is one of the outstanding features. The cold 


wave co-extensive with the United States has naturally 


spurred retail trade everywhere into greater activity in 
seasonable goods. At the same time it is still true that 
wholesale and jobbing business has made no great progress 
if it has not remained for the most part stationary. There 
are better sales in the Northwest of heavy outdoor clothing, 
knit goods, shoes and rubbers. And such conditions have 
to some extent spread southward, though they are most 
noticeable in the far North. Christmas buying is said to 
have started unusually early this year. Christmas savings 
funds will be distributed next week and in holiday lines 
jobbing business, and to some extent wholesale trade, has 
improved more or less. But, as already stated this is not 
the case in other goods. Freight loadings on Western 
railroads continue to show a decrease from October and 
also as compared with the same time last year. In general 
buying has not -been equal to that of a year ago. Steel 
production is down to about 40%, although there are hopes 
of better things early in 1931. The old saying is ‘‘when 
things get to their worst they mend.” And it is believed 
that things have got to their worst in the iron and steel 
business. Lumber production has decreased and also the 
demand. Indeed many lumber camps in the Pacific North- 
west are closing. Curtailment in copper mines is noticeable 
in the Rocky Mountain region. 

On the other hand in parts of the South cotton manu- 
facturing is in somewhat better shape; and it was noticeable 
that in Manchester, N. H., this year big cotton mills closed 
only for Thanksgiving, one day instead of the usual three. 
Flour milling is more active than it was a year ago at a 
number of points. Employment in retail lines has inereased 
somewhat, owing to better trade. Pipe manufacturing has 
continued on a rather liberal scale. The same is true of 
radio production and similar lines. Pig iron has been quiet 
and rather weaker. Steel scrap has declined. The colder 
weather has helped the coal trade, especially the anthracite. 
Recently, however, bituminous coal has been dull and lower 
for slack. Petroleum output has on the average decreased. 

Somewhat larger sales of print cloths of 39-inch, 4-yard 
80-square and of 38)4-inch 64x60s were reported. For early 
delivery 80 squares were in somewhat better demand, but 
for prompt or nearby delivery supplies were found to be 
small, so that many orders for not inconsiderable quantities 
could not be supplied. Other print cloths were quiet, but 





generally steady. Of sheeting sales were small, and this was 
true of other coarse yarn goods but recent prices were main- 
tained. Fine and fancy cotton cloths were quiet and some 
descriptions were lower, especially rayon and cotton mixtures. 
There is nothing new in woolen and worsted goods. Cer- 
tainly no marked improvement in business is reported. 
Cotton declined about $2 a bale under the stress of Decem- 
ber liquidation, some decline in stocks and grain and gen- 
erally dullness of business at home and abroad, coincident 
with big stocks on this side, if they are relatively small across 
the water. The December notices were not so large as were 
expected. They amounted to about 50,000 bales, whereas 
recently on the eve of the actual issuance of such notices 
estimates were heard of anywhere from 100,000 to 200,000 
bales and even more. Wheat showed steadiness with the 
help of the Farm Board and greater sense of security in the 
Canadian market braced by intimations that the Canadian 
Government would not allow any bad break in prices. The 
Canadian banks have been helped in the matter of loans. 
The Farm Board is supposed to control about 110,000,000 
bushels in the United States. No further rumors affecting 
the Canadian pool have been heard. Corn has been braced 
to a certain extent by the firmness of wheat but after the 
recent sharp advance there was less enthusiasm on the buying 
side. But corn feeders in many parts of the country are still 
paying very much higher prices than those current at the 
terminal markets. It is not surprising therefore that farmers 
are offering corn very sparingly to such markets, and that 
the sentiment in regard to corn is bullish. Oats have been 
steadied by the relative firmness of other grain. There has 
been a moderate decline in rye, owing to continued dullness 
of trade, although there has been of late some export business 
in Canadian rye and barley. Coffee has declined some 15 to 
30 points under liquidation and other selling by Europe and 
trade interests. Brazil has bought at times. The tendency 
it is believed will be towards lower rates of Brazilian exchange. 
Meanwhile the spot demand for coffee does not improve. 
Sugar shows practically no change for the week beyond a 
eouple of points on December. During the week all the 
sugar remaining in Cuba has been taken over by the National 
Sugar Export Corporation and the Chadbourne delegation 
has reached Paris. Meanwhile prices are so low that there 
is a growing conviction that sooner or later there must be a 
naturaladvance. Rubber declined 10 to 20 points. Amster- 
dam reported organized restriction plans have been prac- 
tically given up by Dutch interests. Moreover liquidation 
of December here has continued. The Far East has been 
offering rubber on a larger scale. But here prices are re- 
garded as low and as likely in the long run to improve and 
perhaps materially. Hides have advanced 55 to 60 points 
on futures, though there has been a decline in the West of 
Ye. Cocoa has dropped 40 to 45 points, and silk 1 to 4. 
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The silk trade is believed to be in pretty good shape and it is | 


noted that Japanese prices have unexpectedly risen. The 
technical position of raw silk seems to be good and the out- 
look for silk is regarded in more than one quarter as favorable, 
especially as manufacturers are more inclined to buy. 

The weekly stock market reflected mostly irresolution, 
irregularity or depression. To-day railroad stocks declined 
1 to 10 points, including 2 to 4 on the more active issues. 
Industrials and public utilities declined, but railroad stocks 
led the downward movement. The total transactions were 
only 1,743,790 shares against 2,244,610 a week ago. Perhaps 
the best feature of the stock market is the more orderly 
trading. It is simmering down to proportions that suggest, 
rightly or wrongly, something approaching stabilization. 
Meanwhile many in Wall Street are looking for a cue as to 
the future of business from the commodity markets. On 
the other hand the commodity marketings are eying stocks 
very sharply for enlightment. On the 24th inst. prices were 
irregular, some being off 2 to 6 points and others up 2 to 
4 with sales of only 1,630,820 shares. On-the 25th inst. 
stocks declined slightly but a few advanced 3 to 6 points. 
Noticeable declines took place in United States Steel, Ameri- 
ean Can, Allied Chemical, American Tel. & Tel., J. I. Case, 
Eastman Kodak, Woolworth, Montgomery Ward and Sears 
Roebuck. The total sales were 2,152,930 shares against 
1,630,820 on the 24th and 2,634,000 a year ago. 

Chicago wired that employment and payrolls are on the 
increase in Illinois and adjacent States, in the face of much 
agitation over depression and unemployment. The Illinois 
State Bureau of Research has collected statistics from a 
score of leading cities and towns, chiefly where the cry of 
unemployment has been the most strident, and finds the 
idle slack was being taken up and that considerably more 
money is being paid out every week. The gradual trend 
toward better business is particularly noticeable in textile, 
metal, railway, stone, clay, glass and wood products, 
chemicals, oils and paints and on the farms. In the cities, 
unusually early Christmas buying is in progress, requiring 
much additional help in stores and factories. In one of 
the largest wholesale distributing organizations in the 
country figures of October sales showed 14.4% less value, 
but nearly 14% excess in yardage sales of piece goods com- 
pared with a year ago. 

At Manchester, N. H., all departments of the Amoskeag 
closed for Thanksgiving holiday reopening Friday morning. 
The plant generally closes for three days. Announcement 
that the workers had to report again I"riday indicates brighter 
business prospects for the big textile corporation. Char- 
lotte, N. C., advices stated that the textile situation is 
apparently under the influence of seasonal dullness. At 
Hilderbran, N. C., the J. A. Cline & Sen mills manufac- 
turers of half hose inyrayon and cotton are operating on 
full time day and night, owing to increasing orders. Much 
is being exported to Canada, Porto Rico and Havana. 

Pittsburgh, wired: ‘Cheap silks are likely to hurt the sale 
of cottons, in the opinion of a prominent buyer for a large 
department store here. With plenty of cottons selling around 
50 cents a yard, this buyer feels the consumer is likely to 
take the silks even to the wearing of silk house-dresses. He 
looks for an active silk business, due to the present con- 
dition of the silk market and has been making preparations 
accordingly. Low-priced silks also have been making some 
inroads on rayon fabrics for, as between rayon and silk the 
average woman takes silk instead of rayon, price being 
nearly equal. 

Tattersall cabled from Manchester: ‘“Demand broadened 
slowly in the eloth markets here, but developments are 
checked to some extent by the sagging tendency noted in 
prices. Where is much uncertainty as to future policy of 
the American Farm Board which automatically reflects on 
the raw cotton price situation here. Larger inquiry has 
been maintained from India cotton cloth accounts and there 
has been a slightly better turnover. China advices are poor 
and restricted operations there for minor outlets. Home 
trade buyers: in the face of the general situation remained 
very cautious at the moment. Yarn sales are remaining 
small and prices are rather more irregular. General prospects 
of return. of business in this quarter are decidedly adversely 
affected. by the unfavorable world conditions and most 
traders are marking tinie.”’ 

An average dectine of 5.4% in sales of department stores 
for October in the New York district as compared with 
October 1929 is reported by the Federal Reserve agent at New 
York. Chain sales were 5% below a year ago and volume 








of wholesale firms was also considerably smaller. Stocks 
of merchandise on hand at the end of the month valued at 
retail prices showed a decrease of 5% compared with last 
year for all department stores. 

London eabled that the National Coal Board has decided 
against a reduction in the South Wales coal fields, thus avert- 
ing a strike scheduled for Monday. 

Electric power production continued at a low rate last 
week, the adjusted index being 85.8% as compared with 
85.6 for the week ended Nov. 15 and 98.4 for the week 
ended Nov. 23 1929. The figures show that the Atlantic 
Coast area increased 1.9 compared with last year, while the 
Pacific Coast decreased 3.2 and the Central industrial 
region decreased 9.1%. Washington wired Nov. 24 that 
the wholesale price index of the National Fertilizer Associa- 
tion, consisting of 476 quotations, declined five fractional 
points for the second consecutive week. The index number 
now stands at 80.9 compared with 81.4 for the previous 
week and 95.1 a year ago. The index number of 100 repre- 
sents the average for the three years 1926 through 1928. 

As to weather conditions, on the 25th inst. it was 37 to 50 
degrees but grew colder and blustry after nightfall. On the 
24th inst. it had been mild here and in New England; 44 to 
55 degrees here. Montreal 42 to 52, Philadelphia 42 to 58, 
Portland, Me. 44 to 52, Chicago 16 to 36, Cincinnati 24 to 
46, Cleveland 30 to 50, Detroit 30 to 42, Milwaukee 14 to 
34, Kansas City 28 to 34, St. Paul 14 to 22, St. Louis 24 to 
36, Winnipeg 18 to 20, Denver 40 to 50, Salt Lake City 18 
to 34, Los Angeles 60 to 82, Portland, Ore. 30 to 50, San 
Francisco 52 to 70, Seattle 34 to 44. On the 27th inst. there 
was a brief snow storm in the afternoon and the mercury sank 
to 23 degress, the highest being 34. Boston had 20 to 34, 
Montreal 10 to 24, Philadelphia 20 to 32, Portland, Me. 18 
to 34, Chieago 2 to 14, Detroit and Cincinnati 6 to 16, 
Cleveland 8 to 16, Milwaukee zero to 12, New Orleans 48 
to 58, Bismarck 6 to 12, Kansas City 20 to 34, St. Paul 6 
below zero to 6 above, St. Louis 16 to 28 above, Winnipeg 2 
to 14 below zero, Denver 26 to 48, Los Angeles 56 to 64, 
Portland, Ore. 36 to 44, San Francisco 52 to 58, Seattle 42 
to 44. 

To-day it was 16 to 26 degrees here; 16 degrees being the 
lowest on record here for Nov. 28. The coldest weather of 
the season was reported all along the Atlantic seaboard. 
Freezing and below freezing temperatures prevailed as far 
south as Florida. Owls Head, N. Y., in the northern Adiron- 
dacks had zero weather during the night, the Associated 
Press reported. Baltimore and other points registered only 
a few degrees higher. Philadelphia recorded a temperature 
of 18 degrees above; Rochester, 12 and Birmingham, 12. 
At Harrisburg, Pa. the Susquehanna River was frozen over 
from shore to shore. It was the first time in 60 years that 
it had frozen so early. Chicago had a minimum temperature 
of 1 degree above zero. Duluth, Minn. with 12 degrees 
below zero, was the coldest spot in the country. La Crosse, 
Wis., had 8 degrees below zero. At St. Paul, Minn. it was 
6 below. Atlanta, Ga. had 22 degrees; Montgomery, Ala., 
24. Heavy snows and bitter cold prevailed in the Ohio 
Valley, Buffalo, N. Y. had 10 degrees above zero. 

Furious storms of wind and great rains on the 24th inst. 
struck France, Belgium, Germany and Austria; Belgium 
appeared to be the heaviest sufferer. Swollen rivers overran 
the dikes and the fields. Eighty villages and at least half a 
million acres of farm land were completely under water. In 
France rivers overflowed their banks and lowlands of France 
from Harve to Paris were under water. Navigation was 
impossible and such vessels in the Seine as could not find 
shelter were damaged or sunk. In Germany the Rhine and 
Moselle overran their banks driving thousands from their 
homes to higher country. The storm extended even to Spain 
and the English channel and the waters along the coast of 
Europe were a menace to shipping. To-day Paris, France, 
had a big sandstorm originating from across the Mediter- 
ranean. There were earthquakes on the 27th inst. in Albania 
and Chile. 





Commodity Price Index Again Declines Five Fractional 
Points According to National Fertilizer Association. 
The wholesale price index of the National Fertilizer Asso- 

ciation consisting of 476 quotations declined five fractional 


| points for the second consecutive week. The index number 


now stands at 80.9 compared with 81.4 for the previous week, 
and 95.1 a year ago. The index number of 100 represents 
the average for the three years 1926 through 1928. Under 
date of Nov. 24 the Association adds: 
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Of the 14 groups in the index, seven declined, one advanced and the 
remaining six showed no change during the last week. 

Included in the list of 35 commodities that declined were cotton, lard, 
butter, milk, ham, pork, wheat, hogs, pig iron, melting steel, kerosene, 
camphor, hides, coffee, leather and mixed fertilizer. 

Among the 12 commodities that advanced were flour, eggs, granulated 
sugar, potatoes, cottonseed meal, copper wire and rubber. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Decline in Industrial 
Production and Factory Employment in October— 
Downward Movement of Commodity Prices—De- 
partment Store Sales I'ncrease. 


Summarizing business conditions in the United States 
under date of Nov. 23, the Federal Reserve Board states 
that ‘“‘the volume of industrial production and factory em- 
ployment declined in October, and there was a further 
downward movement of commodity prices.’’ The Board 
finds that the ‘‘volume of sales by department stores in- 
creased by more than the usual seasonal amount.’’ It also 
says “‘there was a considerable inflow of gold from South 
America and the Orient, and a further slight -casing of 
money rates.’’ Further summarizing conditions, the Board 
says: 

Industrial Production and Employment. 

Industrial production, including both factories and mines, decreased by 
about 3% in October, according to the Federal Reserve Board’s index, which 
makes allowance for usu] seasonal changes. This decline reflected chiefly 
a further decrease in output of steel ingots, contrary to the usual seasonal 
movement, and al rger than seasonal] decline in the output of automobiles. 
Output in the shoe industry was also curtailed. Consumption of cotton by 
domestic mills showed a further increase of slightly more than the usual 
seisonal amount, and stocks cf cotton cloth were further reduced: incre ‘sed 
activity ws also reported for the silk industry. The output of co®2]l was 
in substanti.lly lirger volume than in September, while production of 
copper and petroleum declined. 

Number of workers employed showed a decretse for the month in found- 
ries and in the automobile, machine tool, woolen, and shoe industries, 
while incre:ses were reported in number of persons employed in the pro- 
duction of silk goods, hosiery, and radios. Employment at coal mines 
incre .sed considerably, partly in response to se: sonal influences. 

Value of contracts for residential building, as reported by the We 
Dodge Corp., which had shown a growth in September, incre:sed further 
in October, but by an amount sm?ller than is usual for that month. Con- 
tracts for public works and utilities 2lso increased somewhzt, reflecting a 
larger volume of awards for pipe lines. Owing to a substantial decrease in 
contracts for industrial building, however, there was little change in the 
tot:l vlue of building contracts awarded. 


F. 


Distribution. 
Volume of distribution of commodities by 
September to October. Retail trade, however, es indicated by siles of 
dep :.rtment stores, increised by considerably more than the seasona] 
amount, according to preliminary reports to the Federal Reserve System. 


rail showed a decline from 


Wholesale Prices. 

The general level of whclesale prices, as meezsured by the Bure: u of 
Labor St tistics index, declined in October, end the decline continued in 
the first half of November. Further decre:ses in the prices of many agri- 
cultural products, inchiding grains, livestock end mezts, were accompanied 
by reduction in the prices of hides, tin, petroleum and gzasoline, while 
sugar and copper advanced. The price of cotton rose consider: bly at the 
end of October from the low level prevailing early in the month. 

Bank Credit. 

Tot2l volume of credit at reporting member banks in lecding cities 
showed relatively little change for the four-week period ended Nov. 12. 
Loans on securities declined further by $350,0C00,000, reflecting reductions 
in loans to brokers 2nd de.lers in securities, while 21] other loans increased 
by $150,000,000, partly on account of purchases of acceptances by the 
member banks. The banks also incressed their holdings of investments. 
The volume of reserve bink credit in use showed little change between the 
middle of October and the middle of November. There was a further 
addition of $30,000,000 to the stock of monetiury gold and a decline of 
$20,000,000 in money in circulation, while member bank reserve bil:nces 
incre-sed. No miterial change in the composition of the reserve bank 
portfolio was shown for the month. 

Money rates in the open market have eased slightly since the middle of 
October. The rate on prime commercial paper declined from 3% to a 
range of 2% to 3%. and there was a reduction in the rate on bankers’ 
acceptances of the longer maturities. Long-time money rates, «s measured 
by yields on United St:tes Government securities, declined slightly, 





Outlook for National Business as Viewed by Silberling 
Research Corporation, Ltd.—No Definite Indica- 
tion of Turn for Better. 


In viewing the outkook for National business and basic 
industries, the Silberling Research Corporation, Ltd., of 
San Francisco, has the following to say under date of Nov.15: 

The business developments during October were not such as to indicate 
any definite turn for the better in general] conditions, but on the other 
hand no serious further declines occurred in the more comprehensive data. 
Our index of general buying-power, based on adjusted monthly data of 
two very representative physical measures of manufacture and distribu- 
tion—production of electric power and freight car loadings—declined in 
October to 80% of normal. This is about 2% lower than the lowest point 
of the depression of 1921, reached in March of that year. 

Wholesile commodity prices also declined in October, but the index is 
now at about the same level as it was in the early autumn prior to the 
recent rally. We consider that the average of commodity quotations will 
tend to stabilize around this level and that a reappearance of strength will 
develop well before the close of the year. 

One of the prevailing factors tending to retard recovery in industrial 
activity and the undertaking of large development projects is a rather 
general attitude of doubt and skepticism regarding the outlook for busi- 


ness and buying-power during 1931. There are two ways of regarding a 
severe major depression. One view, and at present apparently the more 
generally prevalent view, is that so severe a shock has been sustained by 
security and commodity values, incomes, and business plans that several 
years will be required to restore normality. The other possible view, 
however, is b»sed on observation of the underlying trend of expansion over 
a long period in the buying power of the American public and the unfailing 
tendency for cyclical declines below that trend to be followed by recovery. 
The further we go below normal the more certain does an upward read- 
justment become. Consistent with this view is the further thought that 
interruption of prosperity is not a total breakdown in the business and 
financiel system, but rather the result of excesses, overdevelopment, and 
mal .djustments in a few important elements which happen at a particular 
time to be in critical positions. It has in the past rarely required more 
than a year to a year and a half to adjust these special difficulties and 
remove the obstacles clogging the general flow of trade. 

We are convinced that in the present case there is no sound reason to 
view the business outlook for 1931 with alarm, distrust, or pessimism. 
In fact the line of sound and successful management policy is always 
directed against the prevailing drift of sentiment and general conditions 
rather than with it. The striking consistency of the basic trend of buying- 
power, which now advances in the neighborhood of 4% per annum, is so 
fundamental that when current production and sales run higher it is always 
sound policy to work against this excess by setting aside reserves for use 
when the inevitable reaction comes. Conversely, when business is 15 to 
20% below normal and normal will again at some future time be reached, 
it is common sense to prepare actively and fearlessly for that recovery in 
gener:l demand. The difficulty in prepsring for it lies mainly in the 
fact that sufficient reserve resources have not been accumul:ted in the 
boom yeirs. In other words, not enough managers of business are obser- 
vant cf the simple fact that the country is proceeding at a rate measur- 
ably in excess of normal. Now is the proper time to develop new products, 
expand plant facilities where they are known to be inadequate, investigate 
new mirket areas or new classes of consumers, and get more ficts to use 
when the cycle again swings up. ‘The boom period is the time to ‘‘cash in’’ 
on investments and plans made economic: lly and strategically during de- 
pressions; it is not, as commonly supposed, the proper time to attempt 
to outdo competitors in excesses of high pressure expansion and the reck- 
less financing that accompanies it. 








Monthly Indexes of Federal Reserve Board—Decline 
Shown in Industrial Production. 

The monthly indexes of production, factory employment, 
&e of the Federal Reserve Board were made public as follows 
Nov. 21: 

INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 


PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 
(1923-1925==100) 





Adjusted for 
Seasonal Vartattons. 
1929. 


Oct. 


Without 
Seasonal Adjustment. 


Industrial production, total 
Manufactures 
Minerals ss sacae ta 
Building, value of contracts awarded 
Factory employment 
Factory payrolis...-.- - 
Preignt CRf IGGGIDOR. occ cca descsucn 
Department Stores Sales__.-_.-- ee 





117 
117 
118 127 
109 
103. 
110. 
118 
122 


101.3 
104 
112 


“86 
pio3 




















p1i2 





INDUSTRIAL PRODUCTION: [INDEXES BY GROUPS AND INDUSTRIES. 
(Adjusted for seasonal variations) 





Manufactures. Mining. 


1930. 1929. 


Oct. 


87 
105 
pil4 
74 
83 


90 
71 





ludustry. Industry. 


B24 t 


Sept.' Oct, 


103 
112 
140 
107 
123 
119 

94 


1930, — ° 


Oct. | Sept. 


75 | 86 
p90 
p94 
p45 
p93 
97 
p93 


Irov and steel 








Bituminous coal 
Anthracite coal 
Petroleum 

Iron ore 


80 
Food products- 


Paper and printing -- 
Autou.obiles 

Leather and shoes_- 
Cement 

Nonferrous metais- -. 
Petroleum refining - . - 
Rubber tires_----.- 
Tobacco manufac'res 


a? 2 ae 
i29 | 125 




















135 








FACTORY EMPLOYMENT AND PAYROLLS.—INDEXES BY GROUPS 
AND INDUSTRIES, 





Employment. Payrolis. 





Adjusted for Sea- 
sonal Vartation. x 


1929. 
Od. 


Wtthout Seasonal 
Adjustment. & 


1929. 
Oct. 


99.4 
118.7 
99.8 
98.3 
103.5 
104.2 
106.1 
90.1 
90.2 
101.3 
99.3 
91.9 
98.4 
116.1 
124.6 
77.4|102.7| 65.9 


Without Seasonal 
Adjustment, 


1930. 1929. 
Oct,” 


75.8 
81.4 
80.3 
73.7 
93.5 
98.4 
105.4 
60.4 
62.8 
58.4 
69.7 
66.4 
69.4 
99.9 
109.3 


Group and Industry. 





1930. 1930. 





Sept. 


81.7 
90.2 
82.4 
78.8 
91.3 
92.9 
99.0 
62.4 
69.7 
71.1 
82.7 
71.7 
73.6 
102.3 
106.6 
75.3 
85.1 


Sept. 


82.3 
89.8 
82.2 
77.7 
93.4 
95.2 
98.6 
64.5 
70.3 
73.2 
86.1 
74.5 
72.5 
102.7 
108.5 


Sept. 


75.4 
84.2 
81.2 
70.9 
102.1 
100.8 
106.3 
60.9 
66.0 
62.4 





Iron and steel 
Machinery 
Textiles, group 


99.1 
119.5 
97.9 
97.4 
99.0 
99.8 
105.6 
87.2 
90.4 
101.3 
96.0 
89.7 
99.9 
115.8 
124.9 
102.9 
89,9 


Wearing apparel 

Food 

Paper and printing 

Lumber 

Transportation equipment. - 
Automobiles 


Cement, clay and glass 

Nonferrous metals 

Chemicals, group 
Petroleum 

Rubber products y 

Tobacco 83.5 87.7| 95.0! 78.0 


p Preliminary. x For adjusted indexes from January 1919 to September 1930, 
see Federal Reserve Bulletin, November 1930. 


101.4 
104.1 
75.3 
88.0 






































Business Trends as Seen by Indiana Business Review. 
‘‘Several lines of business in§Indiana responded to seasonal 
influences and registered gains during October while a survey 





of general business conditions disclosed a continuation of 
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reactionary trends,’’ says the current issue of the Indiana 
Business Review, published by Fletcher American National 
Bank of Indianapolis. The Review is prepared by Wayne 
Stackhouse, Manager of the Indianapolis division of the 
Indiana University Bureau of Business Research. The 
Review says: 

Electricity production, dollar value of building contracts, gasoline sales, 
co’ espon tent bank deposits, an savings deposits are the only indicators 
of Indiana business that make favorable comparisons with a year ago. 
Coal production has made more than seasonal increase for five consecutive 
months. Some sections report more mines in operation than t any other 
time in last four years. Steel and iron output dropped from 55 to 57% 
capacity operatio. s during the first part of (ctober to 50%, of capacity in 
early November. October output far below any other month si ce 1924. 

Automobile manufacturers continue to operate on sched- 
ules far below a year ago, according to the business report. 
It is noted that after operating on normal schedules for first 
part of year, stone shipments from mills in Bedford-Bloom- 
ington district during September fell below month ago and 
year ago. Furniture factories are operating far below year 
ago. Agricultural reports show conditions better than 
month ago. Revised estimates indicate that the average 
yield per acre for wheat, oats, barley and potatoes was over 
both the 1929 yield and the average yield for the last ten 
years. 

Warm weather has been a factor in keeping retail trade 
far below a year ago, according to the Review. Employ- 
ment conditions for the State as a whole have changed very 
little during the past month. Post office receipts gained 
over a month ago but continued under year ago. Grain 
receipts and shipments at Indianapolis made more than 
seasonal increase during October. Life insurance sales 
dropped from a month and year ago. Live stock receipts 
failed to make all of seasonal gain over a month ago. 








Guaranty Trust Company of New York Cites Reviving 
Confidence in Business as Factor of No Small In- 
fluence in Tending to Improve Present Situation. 

There is an increased feeling in business circles that the 
country is at or near the “‘bottom” of the economic depres- 
sion and that some progress may be expected to appear at 
any time, states the Guaranty Trust Company of New York 
in the current issue of The Guaranty Survey, its monthly re- 
view of business and financial conditions in the United States 
and abroad, published Nov. 24. ‘‘While not much can be 
cited by way of concrete evidence to support this view, the 
very fact of reviving confidence is a factor of no small influ- 
ence, which may prove to mark the turn,” The Survey 
continues. It adds: 


“One of the country’s leading bankers, in a recent public utterance, 
summarized the general feeling of the business community when he said 
that ‘the extreme of our depression is probably as unwarranted as the 
extreme of our exaltation was fourteen months ago.’ 

“Current reports contain a curious mixture of favorable and unfavor- 
able factors. On the one hand, there is an unmistakable continuation of 
the decline in industrial output and the volume of trade that has been 
under way for a year and a half. 

Trend of Prices Encouraging. 

“On the other hand, the movement of stock prices, commodity prices, 
and bank credit, three highly important influences on the general trend 
of business, have all been such as to suggest that the process of readjust- 
ment is moving into its final stages. The stock market, after declining to 
a new low level for the current movement in the early part of the month, 
experienced several consecutive days of rapid recovery. While it would 
be rash to conclude that the rally marked the turning of the tide, the 
behavior of prices in the face of unfavorable industrial reports was dis- 
tinctly encouraging. If the upward trend continues, it cannot fail to 
exert a stimulating effect on business sentiment. 

“Even more direct in its favorable implications is the increasing ten- 
dency toward stability of commodity prices. The spectacular advance in 
the price of copper this month was accompanied by a general firming 
tendency in the other leading metals. Prices of farm products, which 
sank to very low levels in the latter part of October and the earlydays of 
November, have recovered to some extent during the last fortnight. 
Similar improvement is visible in several cther directions. The wholesale 
price index ef the Guaranty Trust Co. shows only a slight decline for the 
month ended Nov. 15, standing at 59.0, as compared with 60.0 last month 
and 81.4 a year ago. 

Credict Situation Favors Recovery. 


“Finally, there has been a noticeable increase in bank loans for com- 
mercial purposes. The latest report of Federal Reserve member banks 
shows total loans, other than those secured by stocks and bonds, of $8 ,763,- 
000,000, which is the largest figure reported since last March and com- 
pares with $8,402,000,000 in June. Although this increase has been 
offset by the decline in security loans, the investments of the banks have 
continued to rise. The total amount of loans and investments, therefore, 
stands at the highest point reached in about a year. 

“In spite of the moderate increase in commercial bank loans, the credit 
situation continues to point to extreme ease in money markets for some 
time—probably until the process of business recovery is well under way. 
There has been no appreciable increase in borrowing from the Federal 
Reserve Banks, and the ratio of reserves to deposit and note liabilities 
remains above 80%. Moreover, there was a rather large import gold 


movement last month, and some substantial shipments have been received 
since the beginning of November. 

“With these conditions all tending to bolster confidence and promote 
recovery, the further declines in output and distribution have occasioned 








no alarm. On the contrary, business sentiment appears to have improved 
in the course of the last few weeks. 


Definite Improvement in Textiles. 

“In recent months the cotton textile industry has shown more distinct 
signs of progress than any other major industrial group. The outstanding 
feature of the industry is the progress that has been made in adjusting 
output to the rate of demand. The result is that stocks of finished goods 
have been reduced to a point where they no longer represent a strong de- 
pressing influence on prices. 

“Shipments of standard cotton cloths last month were 18% in excess 
of production during the same period, resulting in a decline of 104% in 
stocks. The situation is considered better than it has been at any other 
time in the past year. 

“The significance of this condition is not confined to the textile industry 
alone but has a direct and important bearing on the outlook for raw cotton. 
Cotton is one of the few major farm products that have increased in price 
during the past month. Although the price is still at a very low level, 
quotations of raw cotton and of finished cotton goods usually move in 
fairly close sympathy, and any factor that exerts a marked effect on the 
one is commonly reflected in the other as well. Any price advance, there- 
fore, that may result from the marked improvement in the statistical posi- 
tion of the textile industry should have a favorable effect on the market 
for raw cotton and, to that extent, on the economic condition of an im- 
portant section of the agricultural population.”’ 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 

Weekly business indicators available to the Commerce 
Department for the week ended Nov. 22 1930 show that 
increases occurred over the preceding week in the volume 
of bank debits, outside New York City, loans and discounts 
of Federal Reserve member banks, the average prices paid 
for representative stocks and bonds and the Federal Reserve 
ratio. Declines from the previous period were noted in 
cotton receipts at principal markets, while interest rates 
for both eall and time money showed no change. As com- 
pared with a year ago decreases occurred in almost every 
instance with the exception of bond prices and the reserve 
ratio. 

Wholesale prices in general, as measured by the weekly 
index of 120 principal commodities were fractionally off 
from the week before. The price of red winter wheat showed 
an increase over last week’s level, while the price of middling 
cotton at New York, and iron and steel prices declined 
slightly. As contrasted with wholesale prices of a year ago 
declines without exception occurred. 

For the week ended Nov. 15 1930 increases over the 
preceding week occurred in the production of bituminous 
coal, petroleum, and in the receipts of cattle, calves and 
hogs at important markets. Declines from the previous 
period occurred in freight car loadings, the value of building 
contracts awarded in 37 States, and lumber production. 
Steel ingot production remained unchanged from the week 
ended Nov. 8 1930. 

Bank loans and discounts of member banks were larger 
and the Federal Reserve ratio higher for the period ended 
Nov. 22 1930, when compared with the corresponding week 
In 1928, two years ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25—100.) 





















































1930. 1929. | 1928. 
Nov.; Nov.| Nov.; Nov.|| Nov.; Nov.|| Nov.; Nov. 
22. | 1 | 8. | 1. || 23. | 16. || 24. | 17. 
Steel ingot production........-- -- --| 56.6| 56.6 61.8|| 90.8) 93.4|/109.2 106.6 
Bituminous coal production._..-. -- --| 99.7;*99.6;104.1 112.6 *110.2) 112.7 112.1 
Petroleum produc’n (daily avge.) -|/109.6 110.7,110.3 113.4/|126.4 125.8'|120.3 119.6 
Freight car loadings. ..........- ap ee: 86.5) 91.9) 97.5); 99.1|*102.5||107.3 110.2 
a Lumber production..........- on oy BS GOR Git... 2c). $B Sis cadew ns 
Building contracts, 37 States | 
GE nn ee -- --| 64.6) 69.7) 59.5) 79.2) 67.0,/113.4) 85.1 
Wheat receipts... ............- -- --| 81.2) 93.5) 86.0)} 48.0: 56.7||139.1/109.0 
eg ee eee ae 198.5)/231.9 231.9 253.5 |184.2 236.5|' 236.5 235.0 
Cattle receipts................- -- --| 96.2; 91.5 131.3) | 102.8, 110.4||104.7,113.6 
NS FEE -- --| 90.0) 78.9; 84.1)| 99.8) 94.8/|101.5) 96.1 
Wholesale prices: 
Fisher’s index (1926——100)— 
y, fs a eee 80.8) 82.2) 82.2! 82.4'| 92.2; 92.6'| 97.3! 97.7 
Agricultural products (30)..-| 78.7} 81.3! 82.5) 83.4!) 97.2; 97.0)| 97.3) 98.8 
Non-agricul. products (90)--| 80.3) 81.3) 80.8; 81.1!| 91.1] 91.6]| 97.2) 96.9 
Wheat No. 2 red, Kansas City.| 52.7) 51.9) 55.0! 57.4/| 93.0) 87.6!) 88.4! 87.6 
Cotton, middling. .........-- 40.1) 41.2) 40.4) 41.2)| 64.7) 64.3)| 75.4| 72.4 
Iron and steel composite--_-.-.-- 77.0| 77.2) 77.2) 77.4!| 86.9) 87.2|| 87.4) 86.8 
Copper, electrolytic price. -_--- -- --| 79.7; 68.1) 67.4/|129.0'129.0/|114.5)114.5 
Bank debits outside N. Y. City-~|120.7|100.7/111.7' 103.8) |162.5| 144.0)|151.6|128.2 
Bank loans and discounts_.....- 133 .5|133.4) 134.5 134.1//142.9| 144.9)|129.1/128.1 
Interest rates—Call money -_.-.--- 48.5) 48.5) 48.5) 48.5)/115.1/142.4//157.6/151.5 
We SE se dctivaccitisénctal 62.9; 62.9, 66.3) 68.6)|125.7/137.1)|160.0'160.0 
Business failures.............-- 139.8) 121.6'120.1'123.3/|116.0) 99.3'|117.0 108.1 
rr 166.0 161.0) 152.4) 171.2) |205.3| 185.0)|230.7 225.1 
SORES: 106.7, 106.5 ' 107.0 107.2||103.3/103.3!|108.1/108.3 
Federal Reserve ratio. .......-.- 105.7; 104.8) 105.5|106.3}} 91.9) 89.7|| 88.3] 87.0 
Money in circulation........... 92.9) 92. 2.8) 92.0)| 99.2) 99.8|} 99.6) 99.9 
b Composite Index— 
New York ‘*Times”’.......--- -- --| 77.9/*79.6| 82.8]| 93.7) 95.4)/_. .-].. .. 
Business week...........---- -- --| 78.2; %79.5| 81.51/101.3)101.31]_. |. .. 
* Revised. a Relative to weekly average 1927-29 per week shown. b Relative 


to a computed normal taken as 100. 








Wholesale Trade in New York Federal Reserve District 
in October Below That of a Year Ago. 
According to the Federal Reserve Bank of New York, 
“the volume of business done by the reporting wholesale 
firms in this district in October continued to be considerably 
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smaller than a year previous. The average decrease below 
October 1929 was 22%, or about the same as in the two pre- 
ceding months.” In its further account of wholesale trade 


conditions in the district, the bank in its Dec. 1 “Monthly 
Review” says: 

Sales of drugs and yardage sales of silk goods showed decreases in October 
as compared with last year, following increases in September. The sales 
of groceries, cotton goods and shoes continued to be substantially below a 
year ago, and the sales of hardware showed the largest decrease since 
June. Declines in excess of the average were reported by the men’s cloth- 
ing, stationery, paper, diamond and jewelry dealers. Orders for machine 
tools reported by the Machine Tool Builders’ Association, following month- 
to-month increases in August and September, declined in October, and 
were little more than one-fourth the volume of October 1929, and the lowest 
since September 1924. 

The value of stocks in all reporting lines, with the exception of drugs, 
continued to be substantially smaller than the previous year. Collections 
averaged slightly slower than in October 1929. 





Percentage Percent of Accounts 


Outstanding 


Sept. 30 
Collected in 
October. 


September 1930. 





Stock 
End of 
Month. 


3 


1930. 





—10.0 
—34.5 
—21.8 
—6.1° 
—13.8 
—5.6 
—21.1 
—72.0 
—26.0 
—23.4 
—47.2 
—46.0 


Weighted average | —21.9 


* Quantity not value. Reported by Silk Association of America. 
** Reported by the National Machine Tool Builders’ Association. 
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Department Store Sales in New York Federal Reserve 


District in October 5.4% Below That of Same Month 
Last Year. 


In stating that “October sales of reporting department 
stores in this district averaged 5.4% smaller than in 1929 
as compared with an 8% decline in the average daily sales 
in September,” the Federal Reserve Bank of New York 
in its Dec. 1 ‘Monthly Review” adds: 


Department stores located in Newark and Hudson River Vailey district 

reported sales slightly larger than last year, but decreases were reported 
from all other sections of the district. The leading apparel stores reported 
a considerable decrease in sales as compared with a year previous for the 
sixth consecutive month. 
& Stocks of merchandise on hand at the end of the month, valued at retail! 
prices, showed a decrease of 5% compared with a year previous. The rate 
of collections on charge accounts during October was 2% below a year ago, 
nut slightly better than in September. 





Percentag Change 
October 1930 
Compared wtth 
October 1929. 


P. C. of Accounts 
Outstanding 
Sept. 30 Collected 
in October. 





Stock on 
Hand End 
of Month. 


Net Sales. 1929. 1930. 





—5.2 
—16.1 
—4.5 
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Northern New York State... 
Central New York State 
Southern New York State 
Hudson River Valley District 
—- District 


44.4 
Apparel stores ._....--.----.----------- 47.4 


Comparisons of sales and stocks in major departments with those of a 
year ago are given in the following table; 




















Net Sales 
Percentage Change 
October 1930 
Compared wit 
October 1929. 


Stock on Hand. 
Percentage Change 
Oct. 31 1930 
Compared wth 

Od. 31 1929. 


—16.3 
—3.0 





Toys and sporting goods 
Toilet articles and drugs 
Sboes 
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+1 
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Silverware and jewelry 

Men's furnishings 

Cotton goods 

Women’s ready-to-wear accessories 
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Books and stationery 

Luggage and other leather goods 

Silks and velivets 

Musical instruments and radio 
Narre ll acai 


LLLELELLI Lets 
Caw wHORwnkwoHinwowor 
LI 


= 


1 | 








we 
oo 
Lally 











Decline in Chain Store Trade in New York Federal 
Reserve District During October. 
With regard to chain store trade in this district, we quote 
the following from the Dee. 1 ‘Monthly Review” of the 
Federal Reserve Agent at New York: 


Total October sales of the reporting chain store systems in this district 
averaged 5% below a year ago, a decrease much the same as that reported 
in September after adjustment to a daily rate of sales. The sales of grocery 
chains remained larger than a year previous, while the sales of all other 
types of chain store organizations continued to be smaller than in 1929. 
Ten-cent chains reported sales almost 6% smaller than in 1929 and other 
types of stores reported average decreases ranging from 7 to 19%. 

All lines of chains showed decreases in sales per store, due probably to 
the combined effects of a smaller amount of business done by new stores in 
some lines, lower prices and generally slow business. 





Percentage Change October 1930 
Compared with October 1929. 
Total Sales per 
Sales. Store. 
+3.4 —3.1 
—5.8 —10.6 
—14.4 —11.9 
—19.3 —24.2 


—8.6 —16.3 
—6.8 —9.8 


—6.1 —10.6 





























Construction Contracts in October Connection. 


Total construction contracts awarded during October 1930 
in the 37 Eastern States amounted to $337,301 ,400, according 
to statistics compiled by the F. W. Dodge Corp. In October 
1929 these construction contracts aggregated $445,642,300. 
For the ten months of 1930 the aggregate of contracts 
awarded is $4,022,024,900, as compared with $5,046,909 ,900 
in the corresponding period of 1929. 

In giving these figures in tabular form in our issue of last 
week a typographical blunder was made, and the figures 
reported as being for September and the nine months ending 
with September 1 whereas they should have been reported 
as being for October and the ten months endiag with October. 








Continued Shrinkage in Loading of Railroad Revenue 
Freight. 

Loading of revenue freight for the week ended on Nov. 15 
totaled 829,251 cars, the Car Service Division of the Amer- 
ican Railway Association announced on Novy. 25. This was 
a reduction of 52,150 cars under the preceding week this 
year and a reduction of 153,675 cars below the same week 
last year. It also was a reduction of 226,869 cars below 


the corresponding week in 1928. Details are outlined as 
follows: 


Miscellaneous freight loading for the week of Nov. 15 totaled 808,452 
cars, 65,568 cars under the same week in 1929 and 87,530 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 231,261 
cars, a decrease of 28,282 cars below the corresponding week last year 
and 29,137 cars below the same week two years ago. 

Coal loading amounted to 166,945 cars, a decrease of 14,588 cars below 
the same week in 1929 and 31,942 cars under the same week two years ago. 

Forest products loading amounted to 33,067 cars, 20,565 cars under the 
corresponding week in 1929 and 31,381 cars under the same week two 
years ago. 

Ore loading amounted to 14,572 cars, a reduction of 18,725 cars below 
the same week in 1929 and 22,695 cars below the same week in 1928. 

Coke loading amounted to 8,226 cars, a decrease of 3,324 cars below 
the corresponding week last year and 2,568 cars under the same week 
in 1928. 

Grain and grain products loading for the week totaled 37,065 cars, 
1,155 cars above the corresponding week in 1929, but 15,774 cars below 
the same week in 1928. In the Western districts alone, grain and grain 
products loading amounted to 25,081 cars, an increase of 1,201 cars above 
the same week in 1929. 

Livestock loading totaled 29,663 cars, 3,778 cars under the same week 
in 1929 and 5,842 cars upder the corresponding week in 1928. In the 
Western districts alone, livestock loading amounted to 23,724 cars, a 
decrease of 3,042 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1929, but also with the same 
week in 1928. 

Loading of revenue freight in 1930 compared with the two previous 
years follows: 


Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Five weeks in May 
Four weeks in June 
Four weeks in July 
Five weeks in August 
Four weeks in September 
Four weeks in October 
Week ended Nov. 1 
Week ended Nov. 8 
Week ended Nov. 15 


pat pet Do Crate a OT CO OO 00 


881.401 
829.251 
41,621,726 





47,703,565 46,143,059 








Despite Curtailment in Manufacturing and Business 
Activity in October the Conference of Statisticians 
in Industry Sees Signs Where Replenishment 
Should Begin. 

The Conference of Statisticians in Industry, under date 
of Nov. 23 states that “through further curtailment in manu- 
facturing and business activity in October resulting in the 





shrinkage in employment and payrolls of factory and general 
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wage earners have combined with a relatively slight decline 
in costs of living to further deplete the ability of consumers 
to purchase goods and services, there are signs that industry 
has reached a point where replenishment could begin.’’ The 
Conference of Statisticians, which operates under the 
auspices of the National Industrial Conference Board, in 
its summary of business conditions, goes on to say: 


The month of October touched the lowest point reached by business 
since the beginning of the recession. Activity during the first half of 
November is at approximately the same level, judging from indications to 
date, but the current month in norma] times presents between season 
readjustments in production and retail sales. 

Production in general declined during the month of October and stocks 
of basic raw and semi-manufactured goods increased. Goods distributed by 
freight increased less than seasonally. Commercial failures gained in 
severity more than what they lost in number between September and 
October. 

Unfilled orders for steel moved seasonally upward, compensating slightly 
if at all for losses in recent months. Steel ingot production declined 9% 
when a gain of 7.5% is seasonal. Pig iron production likewise declined to 
the extent of 5%, running counter to the normal] seasonal upswing of 3%. 

Production of the non-ferrous metals showed gains. Stocks of copper 
and zinc at the end of October were 85 and 37% respectively greater than 
what they were on the average during the same month in the three previous 
years. 

Automobiles produced and sold lost more ground. Production of pas- 
senger cars and trucks in the United States and Canada is estimated to 
have declined 32% in the past month, the seasonal decline being generally 
6.5%. Estimated production for October is 156,700 cars and trucks. 
Exports this year to date make up 16% of production; a year ago exported 
cars were 17.6% of production. 

A refreshing gain in residential construction activity was observed during 
the month. The increase follows gains during the preceding month, but 
rate of increase is slackening. Activity is confined chiefly to the Eastern 
Seaboard, Total contracts awarded throughout the country as a whole 
increased less than seasonally during the month but not enough to make 
up for losses in the three preceding months. 

A better balance between production and consumption has been secured 
in textiles in recent months. During October there was only a slight 
increase in the output of standard cotton cloths to meet the seasonal demand. 
Raw cotton consumed increased 12.5% but much less than the seasonal 
increase for this time of the year. Manufacturers’ takings of raw silk in- 
creased, so that October’s level is one of the highest on record, but silk in 
storage gained as a result of imports in excess of consumption. The situa- 
tion is, so far, a favorable one. The firm market for wool and balanced 
conditions in the industry present a favorable outlook for woolen textiles. 

Bituminous coal mined showed a more than seasonal gain, but is still less 
than normal. Stocks held by consumers are declining with the continuation 
of hand-to-mouth buying policies. Anthracite mined and distributed 
showed seasonal gains owing to the sharpening of fall weather. 

New machine tool orders declined drastically during the month, falling 
36% between October and September, while unfilled orders declined 11%. 
There is at least no indication of an anticipated upturn in demand for new 
manufacturing equipment, if the decline shows a condition of tentative 
saturation in productive facilities in industry. 

Electric power produced in October showed only the usual seasonal gain. 
Increased demand for illumination and household current is measurably 
responsible. 

Continuing their unsettling influence, wholesale prices of commodities 
in general moved downward. The general price level declined approximately 
1% between October and September. 

Declines were felt in prices of farm products, foods and building materials, 
metals, chemicals and miscellaneous materials. Sugar, coffee, pork and 
provisions showed gains among foods. Lumber, brick and cement increases 
failed to offset a decline in the price of structural steel. Wheat and cotton 
were unsteady with a disposition to move upward. Corn, barley, rye and 
oats moved downward. Pig iron, steel and steel scrap prices as well as 
prices of the non-ferrous metals moved downward. 

Raw materials in general lost least ground during the month; semi- 
manufactured goods lost more, while finished goods at wholesale lost most 
ground. Wholesale prices in general held steady during the first half of 
November. 

Part of the decline in prices of commodities at wholesale has been passed 
on to commodities at retail. But preliminary estimates of the cost of living, 
taking into account items as rent and the cost of sundry goods and services, 
shows a decline insufficient to stimulate or revive consumer demand. In 
addition employment conditions have continued unfavorable. 

Employment and payrolls in industry generally declined more than 
seasonally between September and October. onal increases were ob- 
served in coal mining, oil production and retail trade. Payrolls declined 
2.4% according to the index of the U. S. Bureau of Labor Statistics; em- 
ployment lost 1.4%. 

Though the net result is the further retarding of the ability of consumers 
to absorb the goods now available to them in manufacturers’ and dis- 
tributors’ stocks, the drastic curtailment of production and the usual 
seasonal stimulus to retail trade during the remainder of the year, it is 
hoped, will help lay the basis for business recovery in the next few months. 








Gas Utility Sales in September Below Levels of 
Year Ago. 

Although sales of both manufactured and natural gas 
utilities in September continued to average below the levels 
established during the previous year, the declines were some- 
what less severe than for the preceding month, according to 
the Statistical Department of the American Gas Association; 
the survey, issued Nov. 21 says: 


Operating reports from companies representing 90% of the manufactured 
gas industry indicate September sales of 26,869,675,000 cubic feet, a decline 
of 3.5% from September 1929. Therevenues of these companies aggregated 
$29,495,555 for the month, a drop of approximately 2%. 

A group of the larger natural gas companies representing more than 80% 
of the public utility distribution of natural gas report total sales for Septem- 
ber of 31,775,231,000 cubic feet, as compared with 34,267,045,000 cubic 
feet reported by these companies for September 1929, a decrease of 7.3%. 
Reflecting the generally depressed condition of trade and industry, the most 
marked decline reported by these companies occurred in sales of natural 
gas for industrial uses, which were down nearly 14% from the year previous. 

This decline in sales of gas for industrial uses characterized practically all 
sections of the country, both in manufactured and natural gas territory. 











In New England industrial gas sales for the month were down about 12% 
from a year ago, but an expansion of some 3% in domestic sales resulted in 
total sales about equal to September 1929. 

In the East North Central States, including Illinois, Indiana, Michigan, 
Obio and Wisconsin, the decline in industria] sales was even more severe, 
amounting to 18%. In this region domestic sales also declined by 3%, so 
that total sales for the month were down by more than 7%. 

In the Middle Atlantic States, including New Jersey, New York and 
Pennsylvania the decline was less severe, amounting to only 1% but in the 
South Atlantic States sales for the month were 4% under the preceding year 








“Annalist”” Index of Wholesale Commodity Prices. 


The “Annalist” Index of Wholesale Commodity Prices, 
after declining steadily for three weeks, has turned up this 
week and now stands at 118.4 against 117.6 last week. 
Making this known Nov. 28, the “Annalist’’ continues: 


This week's index is still below the index of two weeks ago when the 
index stood at 118.6 and is below the average October index which stands 
at 118.7. 

Because of the continued activity of the Farm Board in the wheat 
market, wheat has advanced again and all grains have turned up in sym- 
pathy. Steers have advanced sharply and declines in hog prices have 
been checked. Cotton and wool are lower, but on the whole farm prices 
are higher than for two weeks and, in fact, largely account for the advance 
in the commodity index. Meat prices have continued to go down but 
have been balanced by advances in flour and eggs. 

Unseasonal mild weather has checked the seasonal sale of textiles and 
prices of cotton cloth and yarns have again weakened. The textile trade, 
however, is reported as satisfactory, and November consumption of cotton 
and silk are expected to show substantial increases over October. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 










































(1913100) 
Nor. 1930. Oct. 1930. Noo. 1929; 
ee ne 109.7 112.2 137.5 
oe, a an 129.2 131.4 147.2 
po ae 107.6 107.6 144.7 
Piss iaiiw de 0rtt a eenaaaddigane pau biel 143.0 152.5 161.8 
eae 106.3 106.0 125.9 
een MOOT, 6 cn ncccdcscesuuce 131.1 131.1 153.9 
SG aii tiith arin miseedine tekadiieiets 126.2 126.5 134.0 
PO te rdtdnrenatkenanucd 95.6 96.6 124.9 
ee QE. timncdntnendeanmiuwe 118.7 121.7 141.8 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913==100) 
Nor. 25 1930.|Nov. 18 1930.|Nov. 26 1929. 

PE PING « ctr wcnnsascuasadas 110.5 108.0 137.2 
ee ee 127.9 127.7 145.8 
Textile products_--. 107.5 *107.7 142.8 
| es 142.2 141.8 161.2 
Oo ee i 106.6 107.3 125.8 
Building materials- -- - 131.1 131.1 154.0 

3 OS eee “ 126.2 126.3 134.0 
Miscellaneous... - ée 95.3 95.3 124.4 

/ fe: 118.4 117.6 141.0 

*Revised. 











U. S. Department of Labor’s Survey of Building Opera- 
tions in United States—Slight Increase in October 
in Estimated Cost of New Residential Buildings— 
14.6% Decrease in Cost of All Building Operations. 

The U. S. Department of Labor, through its Bureau of 

Labor Statistics, reports on Nov. 21 that “there was an 

increase of 1.0% in the estimated cost of new residential 

buildings for which permits were issued in October as com- 
pared with those issued in September, according to reports 
received by the Bureau of Labor Statistics from 286 com- 

parable cities. There was, however,” says the Bureau, “a 

decrease of 27.5% in the estimated cost of new non-residential 

buildings and a decrease of 14.6% in the estimated cost of 
all building operations, comparing permits issued during these 
two periods. The estimated cost of all buildings for which 
permits were issued in these 286 cities during the month of 

October was $125,217,775, the Bureau states. Its further 

report in the matter follows: 


During October 12,046 families were provided for in the new dwellings 
for which permits were issued. This is an increase of 13.6% over the num- 
ber of families provided for in the new buildings for which permits were 
issued during September. 

Permits were issued during October for the following large public and 
other important buildings: In Boston a permit was issued for a 20-story 
office building to cost $1,750,000. In Holyoke a permit was issued for a 
junior nigh school to cost $370,000, and in Worcester for a State normal 
school to cost $400,000. In the Borough of Manhattan plans were filed 
for seven apartment houses to cost $3,500,000, and in the Borough of 
Queens for three school buildings to cost nearly $1,400,000. Im Niagara 
Falls, N. Y., a public school building was to be erected at an estimated cost 
of $600,000, and in Philadelphia a permit was issued for a schoo] building 
to cost over $400,000. In Chicago a permit was issued for a freight station 
to cost $2,500,000, and for four school buildings to cost nearly $1,200,000. 
In Cleveland a permit was issued for six store and mercantile buildings to 
cost over $6,000,000. In Kansas City, Mo., a permit was issued for an 
office building to cost $1,750,000. A permit was issued in Washington, 
D. C., for a church building to cost $625,000, and in Atlanta, Ga., for an 
office building to cost $750,000. In San Antonio, Texas, a new school 
building was to be erected at a cost of $1,200,000, while in New Orleans a 
permit was issued for a public school building to cost $525,000. A contract 
was let for a new municipal auditorium in Long Beach, Calif., to cost 
$1,400,000. In San Francisco permits were issued for two office buildings 
to cost over $1,000,000. In Seattle, Wash., permits were issued for factory 
buildings to cost nearly $800.000. 

Detailed figures showing the estimated cost of buildings covered by per- 
mits issued in each city separately will be published in the December issue 
of the ‘‘Monthly Labor Review.” 
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ESTIMATED COST OF NEW BUILDINGS IN 286 IDENTICAL CITIES, AS 
SHOWN BY PERMITS ISSUED IN SEPTEMBER AND OCTOBER. 





New Residential Buildings. 


Famitltes Provided for 
tn New Dwellings. 





Estimated Cost. 

Sept. 1930. | Oct. 1930. 
$3,059,125) $3,947,400 
23,000,076 
12,280,596 








West North Central 
South Atlantic 








$52,643,747] $53,195,737 
+1.0 





New Non-Residential 
Buildings, 
Estimated Cost. 


Sept. 1930. | Oct. 1930. 


$4,076,009} $4,902,780 
28,164,358) 11,012,942 
19,025,110} 16,904,534 
3,567,152 3,782,912 
3,035,396 3,172,525 
5,896,368 4,756,992 
8,985,119 8,230,478 


$72,749,512] $52,763,163 
—27.5\ 


Total Construction (Incl. 
Alterations and Repairs), 
Estimated Cost. 


Sept. 1930. 


$9,231,204 
58,411,684 
35,980,758 

6,820,867 

6,810,872 
10,254,211 
19,176,170 


$146,685,766 





Oct. 1930. 


$10,666,692 
44,187,223 
29,935,830 
6,919,889 
7,124,678 
9,607,459 
16,776,004 


women 't 





New England 


East North Central 
West North Central 
South Atlantic 


























Foreman-State National Bank of Chicago Sees Turn 
for Better in Undertone of Business Sentiment. 


The undertone of business sentiment has made a definite 
turn for the better despite the fact that actual business 
operations have not kept pace with the usual advance for 
this season of the year, the current issue of the “Business 
Observer,’’ monthly review of the Foreman-State National 
Bank of Chicago, finds. Thus far consumer buying has 
been surprisingly well maintained, while production has 
been curtailed even more than had been anticipated, the 
review states. The trend of the near future, however, 
depends on what happens to purchasing power. The “‘Busi- 
ness Observer’’ (dated Nov. 20) says: 


Relative stability in commodity prices since the end of July, after a 
long precipitous decline, has been a large factor in improving the undertone 
of business sentiment. Relative firmness in consumer buying during the 
last two months, and the elimination, during the latter half of October, of 
weak situations which hung over the stock market have added to the 
reassurance of business observers. 

In so far as an inflated credit structure was a causal factor 
of the depression period, the ‘‘Business Observer’’ opines 
that real progress has been made toward improvement, 
especially in the case of credits supporting security markets 
and commercial activity. Commercial loans and loans on 
Stock Exchange collateral have been reduced markedly in 
harmony with the deflation of business volume and security 
values. On the other hand, the volume of installment 
credit outstanding has continued to gain in relation to busi- 
ness volume and constitutes a relatively larger burden on 
present incomes than at any previous date. 

The softness during the early part of November in some 
of the conspicuous commodities, like wheat, corn and cotton, 
was counterbalanced by renewed strength in the stock mar- 
ket, the publication notes. Department store figures have 
been more favorable since August, and chain store sales 
continue to register higher than might have been expected. 
The foreign trade of the United States is recording some 
improvement. The ‘‘Business Observer’’ adds: 

Employment and wage payments receded nearly 2% between September 
and October. This is contrary to the usual seasonal trend, and is the 
most disappointing aspect of the current situation. Unemployment in 
the industrial centres, particularly, is very serious. The decline in factory 
payrolls in two representative industrial States like Illinois and New York 
has been approximately 25% since the high point of last year. 

The following table, showing the average seasonal variation between 
August and October, for eleven ‘‘barometers of business,’’ compared with 


what happened this year, discloses some of the outstanding factors of 
weakness and strength in the present situation: 


SEASONAL MOVEMENT. 





August to October. 
1925-29 Ange. 





1930 Average. 


2.1% 
3% 





up 

down 
up 47.5% 
up 26.1% 
down 10.1% 
down 2.0% 
up 13.2% 
down 5.5% 
up 11.0% 
down 2.9% 
down 9.6% | down 34.7% 


The Foreman-State publication points out that cotton 
manufactures and building construction have bettered the 
average performance for the season, while department store 
sales exactly duplicated the five-year average percentage 
gains. The textile industries in general have shown more 


Bank loans, commercial 
Department store sales 

Cotton manufacturing 

Steel production 

Electric power consumption 
Checks cashed—Outside New York 
Employment (Illinois) 

Business fail 











improvement than most other lines of business and appar- 
ently have turned the corner on the road to recovery. The 
remaining barometers listed have fallen somewhat below 
normal seasonal expectancy, according to the ‘Business 
Observer,’’ which likewise says: 

It is admitted now that the situation was not strong enough in August 
to sustain the upward movement in business. There is a general tendency 


among forecasters now to move the date of expected upturn forward to 
coincide with the normal expansion of business in the spring. 


Actual recovery, however, it is stated, will get under 
way when the weaknesses in credit and price structure which 


brought on the deflation have been sufficiently corrected, 
the review concludes. 








Merchandising Conditions During October in Chicago 
Federal Reserve District—Further Gains in Whole- 
sale and Retail Trade. 


In its ‘‘Monthly Business Conditions Report’’ issued Nov. 
29, the Federal Reserve Bank of Chicago has the following to 
say regarding merchandising conditions in its district: 


Sales.in reporting lines of wholesale trade again expanded in October over 
the preceding month. Except in groceries and electrical supplies, the gains 
were larger than usual for the period, and in dry goods and shoes were con- 
trary to the seasonal trend. Declines from the corresponding month a 
year ago in hardware, dry goods, drug and shoe sales were less pronounced 
than in several months. In the ten months of 1930, grocery sales declined 
3% from the same period of 1929, hardware 23%, dry goods 29%, drugs 
11%, shoes 29% and electrical supplies 25%. Ratios of accounts out- 
standing to net sales were lower at the end of October than a month pre- 
vious in hardware, shoes and electrical supplies; except in groceries, the 
ratios averaged higher than a year ago. Prices continued low, but a greater 
tendency toward firmness was apparent during October in certain lines. 


WHOLESALE TRADE IN OCTOBER 1930. 





Per Cent Change 
From Same Month Last Year. 





Net 
Sales. 


—6.5 
—20.6 
—26.3 
—10.1 
—15.2 
—42.6 


Accts. Out- 
standing. 


—9.3 
—19.0 
—26.0 

—3.0 
—10.9 
—33.3 


Col- 
lections . 


—6.2 
—22.8 
—31.1 
—13.5 
—19.6 
—31.9 


Department store sales increased in October for the third successive 
month. The gain over September—5%—was somewhat modified by 
declines of 22 and 14% shown in this comparison by the cities of Detroit 
and Indianapolis, as sales in Chicago expanded 18%, in Milwaukee 8%, 
and the total for stores in other cities was 20% larger. The decline for the 
district from a year ago of 14% compared with 16% in September. Stocks 
again increased seasonally during the month but remained below last year’s 
level, while the rate of turnover averaged about the same as for last October; 
for the year through October, the rate was 2.89 times compared with 3.17 
for the same period of 1929. 

A decline of 17% from the preceding month took place during October 
in sales of shoes by retail] dealers and department stores. Contrary to the 
situation in recent months, most dealers showed gains in the comparison, 
while department stores effected the decline recorded. As compared with 
last October, sales totaled 13% smaller and for the ten months of 1930 were 
10% below the same period of 1929. Following expansion in August and 
September, sales of furniture and house furnishings declined as is usual in 
October. The total for reporting dealers and department stores fell off 
14% and was 27% below a year ago; installment sales by dealers showed 
practically no change in the monthly comparison and were 24% under last 
October. 

Chain store trade, as reflected in reports from 22 chains operating 3,028 
stores in October, expanded 10% % over September, with most lines sharing 
in the gain. Aggregate sales were 414% smaller than in October a year 
ago, the total for drug chains alone being larger. Other groups covered in 
our survey include 5-and-10-cent stores, groceries, musical instruments, 
furniture, shoes, cigars, and men’s and women's clothing. 


DEPARTMENT STORE TRADE IN OCTOBER 1930. 
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Increase in Daily Production of Electric Power in Phila- 
delphia Federal Reserve District During October. 


Daily production of electric power by 12 central stations 
of the Philadelphia Federal Reserve District was about 5% 
larger in October than September, but 7% smaller than in 
October 1929, according to figures collected by the Phila- 
delphia Federal Reserve Bank, which says; 

The quantity generated by steam alone exceeded that in the preceding 
month and a year earlier. 

Sales of electricity declined slightly in the month and were nearly 6% 
less than in October 1929. Purchases for lighting purposes showed notice- 
able gains as is to be expected in October; they were also appreciably larger 
than a year ago. 

The use of electrical energy for power purposes was about 4% smaller 
in October than September and nearly 3% less than in October 1929. This 





decline was due to smaller consumption of power by industries, since the 
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use by municipalities and street cars and railroads showed marked increases 
jm comparison with the preceding month and a year ago. 

















Datly Average. 
Electric Power—Phtladelphta Federal Change | Change 
Dtstria, 12 Systems. (Total for Month)| from from 
Sept. Od. 
1930. 1929. 
1,835,000 kw. | —0.5%| +5.1% 
18,153.000 kwh.| +45.2%| —7.3% 
590,000 kwh. | —34.8%| —86.5% 
13,240,000 kwh.| +7.7%| +23.4% 
4,823,000 kwh.| +6.4%| —3.4% 
17,600,000 kwh.| —1.3%| —5.9% 
3,342,000 kwh.| +10.4%| +12.3% 
419,000 kwh.| +10.5%| +6.7% 
2,923,000 kwh.| +10.4%| +13.1% 
12,771.000 kwh.| —4.1%| —2.5% 
327,000 kwh.| +21.0%| +13.6% 
2,024,000 kwh.| +7.3%| +5.5% 
*10,420,000 kwh.| *—6.6%| *—4.3% 
1,487,000 kwh.| —0.4%| —43.4% 











* Working days average. 








Falling Off in Life Insurance Sales in United 
During October—Ten Months’ Figures 
Year Ago. 


In the ten months, January through October 1930, new 
ordinary life insurance sales in the United States increased 
over the same period in every previous year except 1929. 
This statement is based on the monthly report of sales 
conditions which is published by the Life Insurance Sales 
Research Bureau at Hartford, Conn. The 78 companies 
whose experience is included represent 88% of the total legal 
reserve ordinary life insurance in force in the United States. 
In its survey Nov. 20, the Bureau says: 

When sales for the ten-month period are studied over the past five years, 
there is evident a continuous increase in volume for every year except 
1930. The new insurance paid for during the past ten months is 18% 
more than was sold in the same period of 1925, 15% more than in 1926, 
11% more than in 1927 and 7% more than during the first ten months of 
1928. The volume this year so far is only 2% less than for the same 
period last year. When comparing figures to 1929 it must be remembered 
that during 1929 life insurance was experiencing enormous gains. 

October sales figures show that during the past month the volume of new 
insurance paid for in the United States was 13% less than in last October. 
This decrease was not due to a Joss in any particular section but to a general 
decrease all over the country. Every section and all but five States showed 
a loss. Maine showed the largest monthly gain of any State, 11%, the 
other States recording increases were New Jersey, 7%, Fiorida and Idaho 
6% and Colorado 4%. 


States 
Below 


New England. 

The New England States showed an average decrease of 11% in the 
month of October when the sales of ordinary life insurance are compared to 
those of October 1929. All the States showed a loss except Maine, this 
State showed a gain of 11%, which was the largest gain made by any State 
for the month. 

For the year 1930 to date, the three States of Maine, New Hampshire and 
Vermont surpassed their volume of last year. The other three States 
showed decreases. The decreases more than offset the sales and the 
section shows a loss of 3% in the ten-month period. 


Middle Atlantic. 

The three States in the Middle Atlantic section pay for about one-third 
of the total new ordinary life insurance sold in the country. In the month 
of October 1930, New York and Pennsylvania paid for a smaller volume of 
insurance than in October last year. The State of New Jersey paid for a 
volume 7% larger and ranks second in the largest increase for the month. 
For the ten-month period, the volume paid for by these States is almost 
the same as in the corresponding months last year. 


East North Central. 

October was a poor month for sales of ordinary life insurance in the five 
East North Central States. Every State showed a loss for the month, 
the smallest was one of 11% in Illinois; Indiana showed a 15% decrease, 
while Ohio, Michigan and Wisconsin paid for a volume of new ordinary 
insurance 21% less than that paid for in October, 1929. 

These five States also showed a loss for the ten months of the year. The 
average decrease for the section in the ten-month period was 4%. 


West North Central. 

The seven States which make up the West North Central section of the 
country all showed a decrease in the volume of ordinary life insurance sold 
during October 1930 when compared to October 1929. The greatest de- 
crease was experienced in North Dakota where the volume was 32 % smaller 
than a year ago. The average decrease for the section was 17%. 

The ten months of 1930 in this section show a gain of 1% when compared 
to the same period last year. The only States which do not share the 
average gain for the year so far are Missouri and North Dakota. 


South Atlantic. 

Florida was the only State in the South Atlantic section which showed a 
gain in sales of ordinary life insurance in October when compared to October 
1929. This State increased its production 6%. All the other States 
reported losses which showed an average decrease of 12% for the section 
as a whole. The volume paid for in these States during the past ten 
months, and during the past twelve months is just equal to the volume in 
the same period last year. 


East South Central. 

The East and West South Central States experienced the largest decreases 
in life insurance sales for the month of October, The four East South 
Central States showed an average decrease of 18%. Mississippi experienced 
the largest loss of any State in the country. The volume paid-for during 
the past month in this State was 39% less than in October 1929. 

The ten-month period for the East South Central States shows an average 
loss of 6%. So far this year, Kentucky is 3% above the volume paid-for in 
the same ten months of 1929. The other three States in the section showed 
losses. 

West South Central. 


The four West South Central States experienced a large decrease in life 
insurance sales in October. The decrease in these States was the greatest 
of any section. 





The four States in this section aiso experienced losses for both the ten- 
month period of 1930 when compared to the same months of 1929 and for 
the twelve-month period just ended. 


Mountain. 
Two of the Mountain States, Idaho and Colorado, experienced an in- 
crease in sales of ordinary life insurance compared to October 1929. The 
other States recorded losses and the volume paid-for by the section as a 
whole is 7% less than the volume in October 1929. In the ten months 
of 1930, the total sales in this section are 3% below those in the same ten 
months of last year. 
Pacific. 

The three States in the Pacific coast during the past month paid for a 
volume of insurance 12% smaller than in October 1929. All three States 
shared in the general sectional decrease. For the first ten months of 1930 
and for the twelve-month period which ended Oct. 31 1930, these three 
States showed an average increase of 5% over the same period last year. 
California and Washington showed increased sales for both these periods 
while Oregon recorded a smaller volume than last year. 








Sales of Life Insurance in Canada in First 10 Months— 
Gain Over Same Period of Every Year Except 1929. 


Sales of ordinary life insurance in the Dominion of Canada 
for the first ten months of 1930 show gains over the same 
period of every previous year except 1929. This conclusion 
is based on the monthly summary of life insurance sales 
which is published by the Life Insurance Sales Research 
Bureau at Hartford. The companies reporting figures have 
jn force 84% of the total legal reserve ordinary life insurance 


in force in Canada. The Bureau, under date of Nov. 20, adds: 
In the ten months, January through October 1930, sales were 36% 
more than in the same period of 1925; 24% more than in 1926; 15% more 
than in 1927 and slightly less than 1% more than in 1928. The only 
year showing larger sales for the ten months was 1929; the volume sold 
this year is 6% below that of last year. 

Over half the total new life insurance sold in Canada is bought in Ontario 
and Quebec. The records of these two provinces for the ten months of 
1930 show a gain of almost 50% over the same ten months of 1925, and 
only a 4% decrease when compared to the same period of 1929. 

October sales show variations among the provinces. Sales in the Do- 
minion during the past month were 27 % larger than October 1925, although 
the volume was 13% less than for October 1929. When compared to 
October 1929, Prince Edward Island and the colony of Newfoundland 
alone recorded increased production. In Ontario and Quebec, the average 
loss was only 8% which is better than the average experience for the month. 

In addition to monthly and ten-month figures, the Research Bureau 
has statistics for the 12-month period which ended Oct. 31 1930. In this 
period, Quebec just equalled its production of the preceding year and 
Ontario showed a loss of only 4%. Canada as a whole during the past 
12 months paid for a volume of new insurance 4% smaller than in the 
preceding 12-month period. 








3,500,000 Unemployed in Germany. 


From Berlin, Nov. 25, a cablegram to the New York 
“Times” stated: 


Germany has to-day more than 3,500,000 unemployed men and women, 
according to the official report, which places the exact figures for Nov. 15 at 
3,484,000, which is about 400,000 more than at the end of September. 

About 2,200,000 are receiving unemployment doles, against 1,200,000 a 
year ago. 

At the present rate the total number of unemployed is expected to pass 
4,000,000 in January or February. 


&= 


Great Britain’s Unemployed 2,285,987. 


Associated Press accounts from London, Nov. 25, said: 


Britain's unemployed on Nov. 17 totaled 2,285,987, representing an 
increase of 24,201 over the previous week and 1,012,456 over a year ago, 
it was officially announced to-day. Theslight improvement in the situation 
noted a week ago is thus wiped out. 














Northwest Bancorporation in Study of Business in 
Third Quarter by Concerns Operating in Minne- 
apolis Territory Finds Volume of Sales Close to 
That of Year Ago. 


Northwest Bancorporation, Minneapolis, in its November 
“Review” says the volume of business transacted in the 
third quarter of 1930 by 234 concerns operating in 10 States 
in Minneapolis trade territory, expressed in dollars, reflects 
price changes much more clearly than rate of turnover. 
The “Review” says: 

f any means were available for calculating the weight of the price factor, 
results in numerous cases indicate a quantity volume of sales quite close to 
that of last year and, in fact, as it is, there are occasional instances of 
increases. These 234 concerns constitute a fairly representative cross 
section of business operations in the northwest and mid-west. The amount 
of the aggregate sales (revenues in case of utilities) represent a sum about 
equal to 5% of the deposit turnover of banks in 33 of our leading cities 
whose “debits to individual accounts’’ are frequently quoted in these 
columns; they include wholesale and retail companies, manufacturers, 
utilities, publishing houses, &c., and goods handled include general mer- 
chandise, groceries, hardware, apparel, fuel, lumber, petroleum, machinery, 
furniture, building materials, electrical and plumbing supplies, ore, paper, 
dairy products, sugar, meat and other goods. Utilities include electric, gas, 
telephone and traction companies. These 234 concerns transacted a volume 
of business in the months of July, August and September amounting to 
$199.641.551 this year and $235,462,694 in the same three months in 1929. 
A decline in dollar volume of 15.2% is indicated, which, it may be noted, 
is a rate not far from some estimates of the rise in the purchasing power of 








the dollar. 
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Less Than Seasonal Rise of Business in Fall May Be 
Followed by Less Than Seasonal Decline in Winter 
Says Wisconsin Bankshares Corp.—Trend in 
Wisconsin. 


Making the statement that “October statistics confirm 
the impression that business recovery is not materializing 
this fall,’”’ the Wisconsin Bankshares Corp. of Milwaukee, 
says in part: 


There have been promising developments in residential building, staple 
textiles and retail trade, but the full summer-to-fall gain which many 
expected has not come off. In a strictly normal year, business begins to 
rise about the middle of July, reaches its peak for the year in October and 
thereafter gradually eases off until February except for a bulge due to 
holiday trade. In the present year, seasonal influences have exerted less 
effect than usual and the October position represents the lowest point yet 
reached in the depression. It is possible that the less-than-seasonal rise of 
business this fall may be followed by a less-than-seasonal decline during the 
winter. This would be the first start toward the coming recovery. 

Commodity prices have manifested further weakness in the last four or 
five weeks. At the same time prices of a number of commodities appear to 
have encountered resistance points. After such a prolonged decline as we 
have had, prices reach a point where accumulation begins. This appears to 
have already happened in the cases of copper, rubber, sugar, cotton, wool 
and silk. Stabilization of the commodity price level has not yet taken place. 
A considerable period of irregularity may ensue during which prices of 
individual commodities will move fitfully, but the time is probably not far 
off when the desire to accumulate will overcome the depressing tendency 
of excess supplies. 


The Consumer Holds the Key. 


The idea is widely held that prosperity will not return until manu- 
facturers’ and distributors’ inventories are reduced to the point of shortage. 
This theory of ‘‘empty shelves’’ as a prerequisite of business recovery is not 
in accordance with the facts. In the ‘‘Annalist’’ for Oct. 31, Professor 
Lfinel D. Edie shows quite conclusively that business has recovered from 
past depressions notwithstanding that inventories were relatively high. The 
stocks that manufacturers and merchants are carrying to-day are, in fact, 
not much below what they were a year ago. Professor Edie concludes that 
it is not ‘‘empty shelves’’ and “imminent shortages”’ that bring the turn in 
business. ‘‘The shelves,’’ he says, “that are really becoming empty when 
recovery is initiated are the shelves of consumers.”’ 

It is the consumer, then, that initiates the train of events that pulls us 
out of depression. If the consumer was oversold in the prosperity period 
prior to the fall of 1929, nevertheless, the things that he bought—clothes, 
shoes, radios, automobiles, &c., have been subject to constant depreciation 
and obsolescence. Replacements become necessary and these replace- 
ments draw upon stocks of consumers’ goods and stimulate new production. 
This happens in spite of the reduced purchasing power of wage earners and 
farmers. It happens because a multitude of people, constituting a large 
majority of the population, whose incomes have not been impaired but 
who have practiced economies and postponed buying, at length come into 
the market to satisfy their wants. 


Trend in Wisconsin. 


Factory employment and payrolls in Wisconsin declined 1.1% and 1.2%, 
respectively, or less than seasonally during the period from Aug. 15 to 
Sept. 15, according to the last report of the Industrial Commission. Em- 
ployment decreased in all but the eastern and southeastern districts of the 
State. In 17 out of 30 cities employment increased and in 13 payrolls were 
larger. In the metal and textile industries the number employed increased. 
Declines occurred in the food products, leather and shoe, wood working 
and paper industries. As compared with September last year, factory 
employment has declined 18% and payrolls are down 26%. 

The Bureau of the Census has released preliminary figures on unemploy- 
ment in Wisconsin enumerated in the 1930 census taken in April and May. 
Number of persons in the State who were able to work, had no employ- 
ment and were looking for jobs is placed at 49,780. Unemployed in Mil- 
waukee County numbered 18,232 on the same basis 

Value of construction contracts awarded in Wisconsin last month was 
$7,125,200. This is a decline of 18% from September and 35% from October 
last year. Contracts awarded during the first 10 months totaled $132 ,340,000 
or 7.5% lower than in the corresponding period last year. 

New car registrations for the State in September numbered 4, 772 against 
8,415 in the same month last year. For the first nine months, registrations 
were 65,021 or 29% less than in the same period of 1929. 

The last statement call as of Sept. 24 showed that Milwaukee banks had 
savings deposits of $83,225,950 which is a slight increase as compared with 
the end of 1929. Last year savings deposits declined nearly $3,000,000. It 
is significant that withdrawals of savings for the purchase of stocks last 
year resulted in a substantial decline in deposits while in a period of de- 
pression savings have been increasing. 








Seasonal Gains in Wholesale and Retail Trade in 
Philadelphia Federal Reserve District. 


Business at retail and wholesale in the Philadelphia Fed- 
eral Reserve District showed seasonal gains during October 
but continued smaller than a year ago, according to figures 
collected by the Philadelphia Federal Reserve Bank from 
about 260 mercantile establishments. The Bank further 
reports as follows: 


Daily retail sales were about 30% larger in October than September, 
all lines sharing in this gain. In comparison with a year ago, dollar sales 
were nearly 7 % smaller, declines ranging from three-tenths of 1 % in women’s 
apparel stores to 22 % in shoe stores. 

Daily sales at wholesale increased almost 3% over September. Hard- 
ware, jewelry, dry goods and electrical supplies showed about the usual 
seasonal gains, while drugs, groceries and paper registered declines which 
are contrary to the typical trend in October. Sales of shoes decreased more 
sharply than was to be expected. Compared with a year ago, wholesale 
trade was about 13% less, all lines showing declines. As was the case in 
preceding months, at least part of this decline is attributable to lower 


Inventories held at both retail and wholesale establishments increased 
seasonally during October, but compared with a year earlier they were 
noticeably smaller. Retail stocks were nearly 12% less than at the end of 
October 1929 and the range of declines in wholesale lines was from about 
5% in jewelry and paper to nearly 44% in electrical supplies. 


Collections by reporting wholesalers showed an appreciable increase 


between September and October, but they remained smaller than in October 
1929. 


The following statistics are made available by the Bank: 


WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF OCTOBER, 1930. 





Net Sales. 





Index Numbers. 
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RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF OCTOBER, 1930. 
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Trade Conditions in California as Viewed by Wells 
Fargo Bank & Union Trust Co. of San Francisco. 


According to ‘‘The Business Outlook” dated Nov. 18 of 
the Wells Fargo Bank & Union Trust Co. of San Francisco, 
“retail trade in California has fared better than in the country 
as a whole, judging by department store sales.” The bank 
adds: 


October sales in California were 7.7% below October 1929, and for 
the first 10 months 4.9% below last year, whereas for the Nation depart- 
ment store sales dropped 8% in October and 7% for the year to date. 
Wholesale business during September made the usual seasonal increase 
over August, but compared with September 1929 was still about 15% 
smaller in value; particularly large declines in comparison with last year 
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occurred in agricultural] implements and automobile supplies. Collections 
are generally reported fair to slow. Life insurance sales in California 
during the first nine months increased 8% over the record-breaking same 
period last year. 

Sales of new passenger automobiles in the first 10 months of the year 
were 30% smaller than the high record sales of the same period last year, 
with a greater than usual percentage of the business going to the low- 
priced makes; commercial vehicle sales, however, are holding up to within 
13% of last year’s volume. Advertising carried by newspapers in 11 
principal cities of the State totaled 220,556,512 lines during the January- 
October period, a decrease of 9% from the corresponding 1929 period, 
according to ‘‘Western Advertising.’’ 

New building activity over the State, as measured by permits issued in 
October, was 9% less than in September and 27% less than in October 
1929, according to S. W. Straus & Co. Bank debits, which embrace 
finaacial as well as commercial transactions, declined 26% from a year 
ago during October at 14 principal cities, but only 14% below last year 
for the first 10 months. 








Business Conditions in San Francisco Federal Reserve 
District—Slight Further Recession Reported. 


Under date of Nov. 22 Isaac B. Newton, Chairman of the 
Board and Federal Reserve Agent, of the Federal Reserve 
Bank of San Francisco, has the following to say regarding 
business conditions in his district: 


Quantitative measures of the business situation indicate that October was 
a month of slight further recession in the Twelfth (San Francisco) Federal 
Reserve District. There was little change in the economic position of agri- 
culture or trade, but industry became less active and prices of many com- 
modities moved downward. 

Harvesting operations were practically completed during the past month 
and the final] results are confirming the 1930 crop production esvimates of 
earlier months which indicated that aggregate output will be greater this 
year than it was in 1929. Exports of wheat from Puget Sound and Colum- 
bia River ports, subnormal throughout most of the season, were greater in 
volume during October and early November than in either September 
1930, or October 1929. A sharp reduction of Twelfth District wheat stocks 
accompanied this outflow, but stocks still remain larger than usual. Large 
shipments of apples and grapes reached Eastern auction markets during 
October, and prices for those fruits, especially for grapes, were depressed. 
Markets for dairy produce did not show the usual] seasonal improvement 
during October. The District's livestock ranges and farm lands have been 
benefited by rainfall in recent weeks. 

Industrial activity declined during October. This decline should not be 
construed as entirely unfavorable, however, because of the desirability of 
further adjustment between the supply of and the demand for certain raw 
materials and other commodities produced in the District. Production of 
lumber, crude and refined oi], and copper declined slightly during the month, 
and, as a consequence, there were further reductions in the number of work- 
ers employed in these industries. The value of building permits issued de- 
clined during October and the value of engineering contracts awarded, which 
had been relatively high in immediately preceding months, fell off sharply, 
contrary to the usual seasonal development. Unemployment generally has 
not increased more than is customary at this time of the year, partly because 
of the smaller than seasonal decline in fruit canning and packing. 

There was little change in the trade situation during October. Depart- 
ment store sales increased less than seasonally, while wholesale trade and 
freight carloadings showed only the usual September-October changes. 
Intercoastal shipments were somewhat greater in volume than in the pre- 
ceding month, although total tonnage of the past three months was approxi- 
mately equal to that of the three months ending with September. 

Further weakness during October in the markets for many commodities 
brought a 2% reduction in the Bureau of Labor Statistics’ index of whole- 
sale prices. This movement also has become manifest in retail prices, 
although to a lesser degree than in wholesale quotations. 

The volume of credit extended by the Federal] Reserve Bank of San Fran- 
cisco to the Twelfth District increased moderately between mid-October and 
mid-November. Discounts averaged somewhat higher because of occasional 
daily borrowing of several million dollars by city member banks for the 
purpose of maintaining their reserve accounts. ‘The chief increase in Re- 
serve Bank credit used in the District came through additions to this 
bank’s holdings of locally purchased acceptances which averaged more than 
20 million dollars during the first three weeks of November, compared with 
an average of 14 million dollars during October. A decline in security loans 
of reporting member banks was more than offset by an increase in ‘‘all 
other’’ (commercial) loans of those banks. Interest rates on commercial 
loans advanced slightly while rates on security loans declined. 








October Production of Automobiles at a Low Ebb— 
Nearly 2,000,000 Cars Less in 10 Months of 1930 
Than in 1929. 

October factory sales of automobiles in the United States, 
as reported to the Bureau of the Census, consisted of 150,044 
vehicles, of which 112,209 were passenger cars, 37,244 
trucks, and 591 taxicabs, as compared with 380,017 vehicles 
in October 1929. For the 10 months ending with October the 
production (factory sales) reaches only 3,071,869 vehicles, 
against 5,020,840 in the corresponding 10 months of 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
cars include only those designed as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purpose, pleasure cars later converted to commercial use 
not being reported as taxicabs, Figures for trucks include 


Bureau of Statistics. 





















































{Vou 131. 
NUMBER OF VEHICLES. 
Untted States. Canada, 
Passenger Tart- Passen- 
Total. Cars. Trucks. | cabs.x | Total. Cars. | Trucks. 
1929— 
January -......- 401,037 345,545] 53,428} 2,064{ 21,501] 17,164) 4,337 
February.....- 418 ,063} 60,247) 2,108) 31,287] 25, 5,703 
March........ 585,455] 511,577) 71,799] 2,079} 40,621] 32,833] 7,788 
, oo es 621,910 535,878) 84,2 1,686} 41,901] 34,392) 7,509 
ae 604, 514,863} 88,510) 1,318] 31,559] 25,129} 6,430 
PUB. coos aeeen 545,932 451,371] 93,183} 1,378] 21,492) 16,511) 4,981 
Pls anacunwen 500,8 424,944) 74,842) 1,054) 17,461 : 3,861 
BEER niaccne 498 ,628 440,780} 56,808) 1,040) 14,214) 11,037] 3,177 
September. -._.- 415,912 363,471] 51,576 865] 13,817) 10,710} 3,107 
Octobe? .cccce- 380,017 318,462) 60,687 868] 14,523 8,975) 5,548 
Tot.(10 mos.)| 5,020,840] 4,310,954) 695,426] 14,460) 248,376) 195,935) 52,441 
November_..-.-. 217,573 167,846} 48,081] 1,646 9,424 7,137| 2,287 
jatar 120,007 91,011} 27,513) 1,483 5,495 4,426) 1,069 
Total (year)_| 5,358,420] 4,569,811] 771,020) 17,589] 263,295) 207,498] 55,797 
1930— 
January ....... 275,374 236,145) 38,657 572) 10,388 8,856) 1,532 
February.....-. 346,940 296,461] 49,457] 1,022} 15,548] 13,021] 2,527 
Ps sannbwew 401,313 335,720] 64,204] 1,389) 20,730) 17,165} 3,565 
DR basé coded 443,038 374,913] 67,560 565) 24,257] 20,872) 3,385 
|. eee 417,406 362,522) 54,370 514] 24,672) 21,251} 3,421 
Pees acscosuan 335,477 289,245) 45,773 459] 15,090} 12,194] 2,896 
er 262,364 222,459] 39,664 241} 10,188 8,556] 1,632 
a *223 036 187,037] *35,748 251 9,792 6,946] 2,846 
September... - *216,877| *175,311) *41,157 409 7,957 5,623) 2,334 
October. ......- 150,044 112,209] 37,244 591 4,5Al 3,206) 1,335 
Tot.(10 mos.)| 3,071,869! 2,592,022} 473,834! 6,013! 143,163! 117,690! 25,473 
* Revised. x Includes only factory-bullt taxicabs, and not private passenger Cars 


converted into vehicles for hire. 








Canadian Pulp and Paper Exports in October Amounted 
to $15,035,321—Gain of $456,576 Over September, 
But a Decrease of $2,859,830 From Last Year— 
Ten-Month Total Down $14,780,982. 


Pulp and paper exports from Canada in October were 
valued at $15,036,321, according to a report issued by the 
Canadian Pulp and Paper Association. This was an increase 
of $456,576 over the previous month’s total, but a decrease of 
$2,859,830 below the total for October 1929. We quote 
from the Montreal ‘‘Gazette’’ of Nov. 24, from which we 
quote further as follows: 


Wood pulp exports for the month were valued at $3,156,844 and exporte 
of paper at $11,879,477 as against $3,275,697 and $11,304,048 in the 
month of September. 

For the various grades of pulp and paper details are as follows; 





























October 1930. October 1929. 

Pulp— Tons. $ Tons. $s 
PND cnnincwcancsnace 20,161 565,689 15,703 452,441 
Sulphite bleached -........- 20,712 1,422,529 20,305 1,564,010 
Sulphite unbleached-_......- 14,285 689 ,306 19,534 969,904 
a 5,734 396,237 11,717 664,543 
Ns ats akbics aciguiieaei 2,622 36,010 2,982 52,516 
0 Seer 669 ae) <1.) j. «steams 
EG ihe bGesin akin wists eal 64,183 3,156,844 70,241 3,699,414 

Paper— 

ee 200,776 11,445,421 232,441 13,604,221 
Wrapping ----- 1,021 104,633 1,455 161,278 
Book, cwts --- 3,791 35,464 7,197 59,664 
Writing, cwts- 263 1,741 84 1,862 
PS ee ee a 365,712 
Cs eee ie. * (i 14,192,737 





For the first 10 months of the year the exports of pulp and paper were 
valued at $148,733,256. In the corresponding months of 1929 the value 
was $163,514,218 so that there has been a decline this year of $14,780,982. 

Wood-pulp exports for the 10 months amounted to $33,284,198 and 
exports of paper to $115,449,058 as compared with $36,041,663 and $127,- 
472,555 in the corresponding months of 1929. : 

Details for the various grades are given below; 





























10 Months 1930. 10 Months 1929. 
Pulp— Tons. $ Tons. s 

a 166,913 4,813,658 168,085 4,652,929 
Sulphite bleached. -....._.. 211,813 15,415,565 212,743 16,145,018 
Sulphite unbleached........ 160,639 7,975,844 162,755 8,040,464 
73,683 4,384,361 113,446 6,663,065 
24,864 694,770 30,250 540,187 
637,912 33,284,198 687,279 36,041,663 
1,932,367 | 111,065,319 | 2,061,321 122,368,162 
11,552 1,210,742 12,576 1,369,898 
33,326 ,960 63,172 538,015 
2,364 19,698 3,934 36,872 
we wise 2,040,339 oneae 3,159,608 
wii 115,449,058 eoscce 127,472,555 





Pulpwood exporte have been larger this year, the shipments for the 
first 10 months amount to 1,220,377 cords valued at $12,408,696 as com- 
pared with 1,174,975 cords valued at $12,303,452 in the 10 months of 1929. 








West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 230 mills show that for the week ended Nov. 8 
1930 a total of 109,390,052 feet of lumber were produced, 
106,461 ,792 feet ordered and 102,592,713 feet shipped. The 
Association’s statement follows: 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (352 IDENTICAL MILLS). 


(All mills reporting production for 1929 and 1930 to date.) 


' Actual production week ended Nov. 15 1930_.---.----.--------- 126,097,120 feet 


; AV 4 i: Sh: = — aes a 
ambulance es, funeral cars, fire appara tus, sweepers | Average weekly production 46 weeks ended Nov. 15 1930 164,237,331 feet 


and buses. Canadian figures are supplied by the Dominion 


Average weekly production during 1929 
Average production last three years..-...- 





S TPR CPCI GIGI dis <dkcctieewsicssncsssocescceces 
x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 
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WEEKLY COMPARISON (IN FEET) FOR 228 IDENTICAL MILLS—1930. 
(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


Week Enied— Noo. 15. Nov. 8. Noo. 1 Oct. 25. 
uction ................ 109,131,518 118,173,548 117,752,643 119,150,278 
(30%) . ccccccccccee 106,461,792 115,257,160 108,755,774 114,401,218 
Rall (51%) 22s ccccccescee 33,004,551 33,880,005 39,453,359 41,097,594 
Domestic a (46%) .-.- os 142,477 50,929,477 34,876,809 44,304,478 
taaae AY 6%) on cncccccnce 791,501 19,696,793 21,064,505 19,082,701 
= 2 eneweeenoeee 81523263 10,750,885 13,361,101 9.916.445 
Shipments Lg | ee - 408,313 99,992,657 120,230,819 105,544,795 
Rall (34%) -............. 34,448,654 35,960,302 43,442,756  47,.095.754 
Domestic cargo (45%)--.. 45,696,503 41,346,212 45,585,464 39,095,412 
ry (13%) ccccnccccces 13,739,893 11,935,258 17,841.498 9,437,184 
EEE (ET) as oseassccance 8,523,263 10,750,885 13,361,101 9,916,445 
Unfilled orders (100%) --._.- 403,198,460 402,773,022 389,068,642 404,503,960 
(31%) .......--22.-- 84,141,865 85,983,288 88,825,577 94,021,269 
Domestic cargo (52%)-...-211,132,073 210,583,560 201,821,321 213,156,834 
Export (27%). Scecccecccce 107,924,522 106,206,174 98,421,744 97,325,857 


183 IDENTICAL MILLS. 


(All mills whose reporte of production, orders and shipments are complete for 1929 
and 1930 to date.) 


Average 46 Average 46 

Week Ended Weeks Ended Weeks Ended 

Nor. 15 1930. Nov. 151930. Nov. 16 1929. 

SE EO oo danddoncennnden 98,404,666 130,786,088 168,998 ,841 
. 5 Sih ssepee gat 100,109,493 125,178,363 166,279,164 
PE GO scnegtbdnndecescanas 91,988,970 129,754,943 167,546,489 












































Orders on Unfilled 
Hand Be- Orders Cancel- Ship- Orders 
gin’9 Week | Received. | lations. ments. |Week Ended 
Noo. 8 1930 Nov, 8 1930 
Washington & Oregon Feet. Feet. Feet. Feet. Peet. 
(96 A tls)— 
GE citinccccsccus 49 ,970,053/20,448 ,963 146,927/14,620,162| 55,651,927 
Atlantic Coast......... 121,681,716|22,599,230 722,099)17,966,677| 125,592,170 
iscellaneous ......--- 3,027,540} 308,508 None 4,969} 3,021,079 
Total Wash. & Oregon|174,679,309/43,356,701 869 ,026/32,901,808) 184,265,176 
Report’g domestic cargo 
only (8 mills)........ 5,879,354) 825,502} —48,000] 1,496,032} 5,256,824 
EES ctascsnsese 180,558 ,663/44,182,203} 821,026/34,397,840|189,522,000 
Britt. Col. (13 Mtlls)— 

a 658,893} 225,000 None None 883,893 
Atlantic Coast........- 14,773,000) 1,989,000) —496,000} 3,172,000} 14,086,000 
Miscellaneous .......-.- 4,940,210) 4,656,266 496,000) 3,934,043) 5,166,433 

Total British Col_..-| 20,372,103) 6,870,266 None} 7,106,043] 20,136,326 
Report’g domestic cargo 

only (3 milis)........ 1,335,426 None None None} 1,335,426 

POU Nbbewecsensanck 21,707,529) 6,870,266 None] 7,106,043) 21,471,752 

Total domestic cargo _'202,266,192'51,052,469 821 ,026'45,903 ,883'!210,993,752 











General Electric Assesses Wages for Unemployed. 


The following is from the New York ‘Journal of Com- 
merce,” of Nov. 25: 


Every employee of the General Electric Co. whois working 50% or more 
full time wil] contribute 1% of his December wage to the company’s new un- 
employment fund and the General] Electric Co. will match such contribu- 
tions dollar for dollar, it was announced here to-day by President Gerard 
Swope. 

Under the rules of the unemployment plan, as originally announced, pay- 
ments were not to be made for at least six months after its inauguration, 
which would not be until next January or February, but because of the un- 
employment emergency it was decided to start relief next month, but limit 
payments toa maximum of $15 per week to employees needing assistance. 
It has also been decided to consider for assistance employees who may not 
have contributed to the plan but who are in need of assistance. 

Approximately 35,000 employes have been contributing to the plan and on 
Dec. 1 they will have paid in $350,000. 

“The rules of the plan, which have been adopted at all the apparatus 
works of the company and state that no payments shall be made for at least 
six months after its inauguration, have been waived in this emergency,”’ 
Mr. Swope stated. ‘‘At the present time a substantial number of contribut- 
ing employe2s have been laid off for lack of work and under the rules could 
not be assisted at this time.”’ 








Kellogg Company Adopts Six-Hour Day—Will Employ 
About 25% More Help. 


A dispatch from Detroit Nov. 23 to the New York “‘Times’”’ 
says: 

The Kellogg Company, manufacturers of cereals, will try to help relieve 
the unemployment situation by changing from an eight-hour working day 
to a six-hour day, effective next week on Monday. 

The plant will operate 24 hours a day and the move will enable the com- 
pany to employ about 25% more persons. The base return of pay will be 
increased 12% % so that the new minimum wage rate per male employee will 
be $4 a day with an average daily wage of about $5.40. 








Squibb to Maintain Wages and Force at Present Level 
—On Five-Day Week. 


The following is from the New York “Journal of Com- 
meree’’ of Nov. 22: 


Uninterrupted employment throughout the winter with no reductions in 
wages has been guaranteed to all employed in the offices, plants and labora- 
tories of E. R. Squibb & Sons. Announcement to that effect was made 
by Carleton H. Palmer, President of the Squibb Co., following his appoint- 
ment by Seward Prosser, head of the Emergency Employment Committee, 
as Chairman of the subcommittee on the drug and chemical manufacturing 
industry. 

The first step taken by E. R. Squibb & Sons toward the relief of unemploy- 
ment was the inauguration of a five-day week. ‘This curtailment in the 
working week was accomplished without the reduction of the weekly income 
of the employees and was undertaken in spite of the fact that the business of 
the company has shown a progressive rate of increase during the entire 


Analysis by Association of Cotton Textile Merchants 
of Spindle Hour Activity of Bureau of Census— 
Reduction Shown of 24% in Amount of Cloth 
Produced in First 10 Months of 1930. 

An analysis by the Association of Cotton Textile Mer- 

chants of New York of figures on spindle hour activity 

published by the Bureau of Census of the Department of 

Commerce shows that in the first 10 months of 1930, the 

cotton textile industry produced approximately 1,781 466,000 

yards of clothless than in the same period in 1929, a reduction 

of about 24%. The Association under date of Nov. 24, 

likewise says: 

This analysis shows that the aggregate running time of American cotton 

mills during Oct. 1930 totaled 6,239,366,658 spindle hours, as compared 


with 9,003,522,885 during Oct. 1929, a reduction of 2,764,156,227 active 
spindle hours, or about 31% 

The aggregate running time for the 10 months ending Oct. 31 1930 was 
64,960,000,000, as compared with 85,296,000,000 spindle hours for the 
previous similar period. 

Translated into terms of cotton cloth, the cotton textile industry, during 
Oct. 1930, produced approximately 242,140,000 yards less than in the 
same month last year. 

The following table shows the decrease in production during the 10- 
month period : 




















Actual Running Time 
in Mtiltons of Spindle Hours.| Decrease tn Production. 

1929. 1930. Decrease.| Percent. , Yards of Cloth. 

re 9,225 8,173 1,052 11.4 92,148,952 
DEEN 6 00s Héadsccens 8,221 7,092 1,130 13.74 98 977 454 
ME . wn sisviscconsess 8,910 7,350 1,559 17.5 136,622,593 
Pb cei nnccdacamoukad 8,861 7,503 1,358 15.32 118,950,036 
Pee eraes* 9,165 6,729 2,435 26.57 213,343,907 
re 8,155 5,779 2,377 29 208 213,306 
ee 7,744 5,297 2,447 31.6 214,347,186 
 , ee 8,130 5,135 2,995 37 262,400,788 
Co 7,881 5,663 2,219 28 194,321 .292 
ee eee J 6,239 2,764 30.7 242,140,085 
Ce 85,296 64,960 20,336 1,781 ,465,599 




















Increase in Cotton Mill Activity in Past Fortnight 
Reported by New York Cotton Exchange Service. 


Cotton mill activity in this country has increased a little 
on the average the past fortnight, as a result of the good 
volume of cloth sales booked by mills earlier in the Fall, 
but the increase has been moderate, according to the New 
York Cotton Exchange Service, which on Nov. 25 said: 


With the cloth market approaching the holiday and stock-taking period, 
in which sales in primary markets are normally limited, it is not expected 
that demand for goods will broaden greatly during the next few weeks, and 
if such should be the case the tendency toward increased mill operations 
will not receive great encouragement. Some mills will close from Wed- 
nesday night to next Monday morning, over the Thanksgiving holiday. 

The Exchange further stated: 

“It is believed in well-informed quarters that domestic mill activity 
will continue to average lower than a yeur ago at least well into the first 
quarter of 1931. During the first three months of this season, from Aug. 
1 to Oct. 31, domestic mill operations averaged 32% under the same period 
last season, the decrease in consumption of cotton in that period being 
553,000 bales. It is expected that the percentage decrease from the cor- 
responding period last year will steadily shrink in the next two or three 
months, but it is anticipated that the minus difference of 553,000 bales 
in consumption to the end of October will be materially increased before 
the consumption rate this season begins to run ahead of the rate at the 
same time last season.”’ 








Tubize Chatillon Corporation Guarantess Customers 
Against Price Reduction on Rayon Yarns for 60 
Days. 

The following is from the “Wall Street Journal” of Nov. 19: 


Bor the purpose of eliminating uncertainty in the rayon yarn industry and 
to enable manufacturers to stimulate production and assure customers 
against a reduction in yarn prices, the Tubize Chatillon Corp. will guarantee 
customers against any reduction in yarn prices for a period of 60 days. 

The official statement announcing the new departure follows; 

‘In view of the uncertainty of the present situation in the rayon market, 
due to rumors and confusion in the trade, Tubize Chatillon Corp., will, 
effective immediately, guarantee customers against decline on future yarn 
purchases resulting from any price cut on our yarns which may occur 
within 60 days of the date of invoice.’ 





Shoe Wage Reductions in Lynn, Mass. 
The following Lynn (Mass.) advices are from the “Wal 
Street Journal” of Nov. 21: 
Shoe wage reductions are taking place here. One firm asked for a 25% 
wage reduction on shoes for special sales. Its shop crew accepted the cut. 
Two firms asked for 10% reduction. Employees protested and the matter 


went to arbitration. Another firm made a 16% cut, which its employees 
accepted. Other cuts larger or smaller have been made on short notice. 








Shoeworkers Unions in Brockton, Mass. Asked to 
Accept Reduced Wages to Improve Trade Conditions. 


The New York ‘‘Times” of Nov. 19 carried the following 
Brockton (Mass.) item Nov. 18: 


The Brockton ‘‘Times”’ says to-day that eight shoe firms operating nine 
factories in this city have asked shoe workers unions to accept wage reduc- 
tions ranging from 15 to 33 1-3% on third and fourth grade shoes. 

The request, the ‘‘Times”’ says, was made in an effort to get more orders 
on cheaper grade shoes and thus provide more employment. Representa- 





year to date over the same period of 1929. 


tives of both groups have conferred and a reply from the unions is awaited. 
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The firms which joined in the request, the ‘“Times” says, were the W. 
L. Douglas Co.; Stone, Tarlow Co., Inc.; Diamond Shoe Co.; Doyle Shoe 
Co.; M. A. Packard Co.; A. Freedman & Son, Inc.; E. E. Taylor Co., and 
Charles A. Eaton Co. 








Wage Cut in New Hampshire Shoe Plant. 

As a result of cut wages, a shoe plant in Southwestern 
New Hampshire will be able to add 200 in help, and in this 
city a wage revision, effective to-day, in a shoe shop, assures 
steady work to 500 shoe workers, says a Manchester (N. H.) 
dispatch Nov. 17 to the New York “‘Times”’. 








Opponents of President Machado Warn Against Sugar Pact 
—Chadbourne Committee Arrives in Paris to Confer 
on Restriction as Telegrams Are Sent. 


The following Paris cablegram Nov. 27 is from the New 
York “Times”: 


Thomas L. Chadbourne of New York and his associates in the Cuban- 
American Sugar Committee arrived in France on the Majestic tonight 
just a few hours after agents of the Nationalist party of Cuba, opponents 
of President Machado, opened an attack on the proposed world agree- 
men for curtailment of production and support of prices. 

Acting under instructions from the New York committee of the Na- 
tionalist party, subcommittees in London, Paris, Madrid, Brussels and 
Rome sent strongly worded telegrams to Dr. Prinzen Geerlings, official 
representative of the Java sugar industry of Amsterdam, warning him 
that any accord entered into with the Cuban-American committee would 
be repudiated and that the downfall of President Machado was imminent. 

When Mr. Chadbourne and his associates were informed of the Na- 
tionalist move they indicated that their position was unchanged. 

The Chadbourne committee, which represents 80% of Cuban producers 
and controls 1,500,000 tons of sugar, is going to Amsterdam tomorrow 
at the invitation of the Java sugar growers, who have a surplus estimated 
at 800,000 tons. 

Mr. Chadbourne and his associates expect to realize at least a measure 
of accord. In their efforts they may count upon the enthusiastic sup- 
port of Germany and Czechoslovakia, both of which have surpluses of 
more than 600,000 tons. The negotiations at Amsterdam will begin Satur- 
day morning, and European producers will meet in Brussels Wednesday. 
If the Amsterdam conferees reach an accord it is likely that they will 
go to the Belgium capital and hold a world parley there. 


In referring to the departure of Mr. Chadbourne, Dr. 
Gutierrez and others in the party the “Times” of Nov. 
22 stated: 


Intent upon accomplishing the most comprehensive reorganization of 
the world sugar industry, the official Cuban delegation for the stabiliza- 
tion of the world sugar market sailed last night on the Majestic. 

The delegation will open its conferences with representatives of the 
Java sugar growers in Amsterdam on Nov. 30, and on a date not yet 
set, but probably early in December, a general conference will be held 
with representatives of the sugar-growing interests of all sugar-export- 
ing countries outside of the United States and its possessions. 

The delegation which sailed last night is headed by Dr. Vitario 
Gutierrez, President of the Cuban Senate, and the other members are 
Thomas L. Chadbourne, New York attorney, who devised the plan for 
the stabilization of the world sugar markets which the delegation will 
attempt to consummate; W. C. Douglas, Lopez Ona and Gomez Mena. _ 

Accompanying the delegation were Ivy Lee, who will have charge of 
the public relations of the delegation; Luis Marino Perez, commercial 
attaché of the Cuban Embassy at Washington, who will act in an advisory 
secretarial capacity to Dr. Gutierrez; H. C. Hoffman, who will act in a 
similar capacity to Mr. Chadbourne, and Sherman Gray of the firm of 
Willett & Gray, sugar statisticians. 

The make-up of the delegation was not announced until after the 
election yesterday of officers of the National Sugar Export Corporation of 
Cuba, which will have charge of the Cuban operations of the Chad- 
bourne plan. With the exception of Dr. Gutierrez, the delegation is 
made up of officers of the corporation. Mr. Chadbourne is chairman 
of the corporation, Sefior Ona is first vice chairman and general man- 
ager. Mr. Douglas is second vice chairman and Sefior Mena is secre- 
tary. Other officers of the corporation announced yesterday were J. S. 
Fenton, treasurer; W, Everett Smith, general sales manager; Manuel 
Rasco, assistant secretary, and Henry C. Hoffman, assistant treasurer. 

Mr. Chadbourne said that no preliminary negotiations had been held 
with the foreign sugar interests and that the meeting in Amsterdam on 
Nov. 30 would bring out the first intelligence the Cuban committee will 
get as to the feeling of the Java interests. He added that the willing- 
ness of these interests to negotiate for the consummation of a plan was 
evidenced by the fact that the conferences had been arranged at the invita- 
tion of the Java interests. 

The countries which will have representatives at the general confer- 
ence, which may be held in Paris as early as Dec. 4, in addition to Cuba 
and Java, are France, Germany, Poland, Czechoslovakia, Hungary, Bel- 
gium, Peru and San Domingo. 


The new Cuban sugar restriction legislation was re- 
ferred to in our issue of Nov. 22, page 3279. 





Reports of Sugar Loan to Cuba Said to Be Without Founda- 
tion—Prof. Dewey of People’s Lobby in Letter to 
President Hoover Says Loan Proposal Calls for Scru- 
tiny by State Department and Congress. 

It was stated in the New York “Herald-Tribune” of 
Nov. 25 that banking interests familiar with the recent 
developments in the Cuban sugar industry declared on 
Nov. 24 that there is no foundation for the charges made 
by Professor John Dewey, President of the People’s Lobby, 
in a letter to President Hoover that New York bankers 
are planning to make a loan of $42,000,000 to the Cuban 
government to finance the Cuban sugar crop carryover. 
It was stated here, says the “Herald-Tribune,” that no 








such loan has been arranged or planned. The paper 
quoted went on to say: 


It was reported that the Cuban Government, as part of a move to 
relieve the sugar market, has planned to segregate 1,500,000 tons out of 
current stocks. To compensate the owners of that sugar, the Cuban 
government has issued bonds of a face value of $42,000,000. 

The plan provides that these bonds be given to the sugar purchasers. 
In view of the fact that the recipients of the bonds would probably offer 
them for sale immediately and depress the market, it was decided to 
deposit the entire amount of the bonds in New York and to issue certifi- 
cates of deposit to those entitled to the bonds. Bankers say that this is 
being done. 

There is no obligation or plan on the part of bankers here to offer the 
bonds for sale to the public, but it is stated that it is possible that an 
offering may be made at some future date, if a situation arises where 
it would be feasible to offer the Cuban bonds in the market. 


On Nov. 23 a Washington dispatch to the New York 
“Times” gave the following account of Prof. Dewey’s 
letter to President Hoover: 


A letter has been sent to President Hoover by the People’s Lobby call- 
ing for scrutiny by the State Department and Congress of the proposed 
$42,000,000 bankers’ loan to the Cuban Government to finance the carry- 
ing of Cuba’s sugar crop. The document was given out tonight by Pro- 
fessor John Dewey, president of the lobby. 

“Big financial interests in New York propose to make a loan of $42,- 
000,000 to the Cuban government so it may take up the private loan of 
$38,000,000 these same financial interests recently made to sugar interests 
in Cuba, chiefly American, to bolster up the price of sugar,” the letter 
read. 

“This calls, we believe, for meticulous scrutiny by both the State 
Department and the Congress which assembles shortly. 

“The terms of this loan and the effect of such a loan upon American 
consumers of sugar are important. 

“We maintain the Machado Government, in control in Cuba, by the 
threat of use of armed forces. We should have learned from the 
expulsion of our military mission from Brazil after the administration 
to which we shipped arms was booted out, and from the first uncon- 
trolled election in Haiti since our intervention, which gave us a mandate 
to get out and keep out, that it is not the primary function of the armed 
forces of the United States to maintain in power in areas subject to a 
malign interpretation of the Monroe Doctrine pliant nominal rulers to 
operate governments by dictation from Wall Street financiers. 

“Why the spread of $4,000,000—nearly one-ninth—between the bankers’ 
loan to the sugar interests and to the government? What obligations 
do we assume or to what further aspects of dictatorship are we entitled 
by secret understandings under this loan? 

“What relations has this proposed loan to the Cuban Government to 
the effort being made by Thomas L. Chadbourne to cut down the world 
production of sugar so that the producers, chiefly American interests, may 
secure higher prices from consumers? 

“Our per capita consumption of sugar is about 115 pounds. Every 
increase of 1 cent a pound in price increases our sugar bill by $140,300,000 
a year. 

“What is the difference between Mr. Chadbourne’s plan to curtail 
sugar production and the attempt of the British to hijack the price of 
rubber under the Stevenson act, and the valorization of coffee by the for- 
mer Brazilian Government? 

“Tt was the Dutch who, by increasing their production of rubber, broke 
the price, and Mr, Chadbourne is now on his way to Holland to try to 
get their sugar producers into the world price-boosting pool. 

“You denounced the British and Brazilian schemes. Can you con- 
sistently sanction a loan by American bankers, be they ever so patriotic, 
to buttress an attack upon the American breakfast table by valorizing the 
price of sugar up to the tune of $6 to $12 per American family? 

“As you know, this prosperity we enjoy has reduced one-sixth of Amer- 
ican families to penury.”’ 


From the New York “Journal of Commerce” of Nov. 25 
we take the following: 


The plan for the stabilization of the Cuban sugar industry, sponsored 
by Thomas L. Chadbourne and recently passed by the Cuban Congress, 
calls for the delivery of the bonds directly to the producers in payment 
for their sugar. The sugar carryover is to be controlled by the National 
Sugar Export Corporation of Cuba, a company formed for the purpose. 

Financial observers here pointed out the possibility of the sale of the 
bonds by the growers who would receive them according to the plan. In 
this event, the markets for the bonds would be unduly depressed at the 
outset. 


See Bond Deposits Here. 


It was reported that the Cuban Government had decided to deposit the 
entire issue of bonds here, and issue certificates of deposit to the grewers. 
This move was taken as a preliminary to the listing of the bonds on the 
New York Stock Exchange. Regulations of the Stock Exchange for the 
listing of foreign securities provide that to be available for listing, the 
securities must be in the form of certificates issued by an approved Amer- 
ican institution, or by an American branch of an approved foreign in- 
stitution, based upon the deposit with a foreign correspondent of the 
original foreign securities. * * * It was pointed out that the plan pro- 
vides for no obligation on the part of the American bankers to purchase 
and resell the bonds, and that if the operation is done it will be done 
by the bankers as an ordinary transaction. 

Financial observers yesterday pointed out that no direct loan to the 
Cuban Government was planned by bankers here, as had been remarked 
by Prof. John Dewey president of the People’s Lobby in a letter to 
President Hoover. It was felt that Prof. Dewey had not looked into the 
situation thoroughly before asserting that a loan of $42,000,000 was 
planned. 

Sugar Market Strong. 


The effect of the Cuban sugar segregation plan is visible in the raw 
sugar market. In order to obtain all the 1,500,000 tons of sugar desired 
the Cuban Government has prohibited exports excepting of sugar sold 
under contract prior to the passage of the sugar law. 

The effect has been sharply to check the free flow of raw sugar from 
Cuba to the United States. Sugar refiners requiring spot raws have 


been forced to buy their supply from owners of sugar in storage in the 
United States. -As an outcome of the sudden demand for stored sugar 
that product commands a premium of 7 to 10 points a pound, it was 
said in the sugar trade yesterday. 
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National Sugar Exporting Corp. Rejects New York 
Sales—Action Protested. 


From the “‘Wall Street Journal’’ of yesterday (Nov. 28) 
we take the following Havana advices: - 


National Sugar Exporting Corp. has rejected contracts of sugar presented 
to it for approval on sales made through the New York Coffee & Sugar 
Exchange, for delivery in January, amounting to more than 100,000 tons. 


With regard to the Havana advices the New York ‘“‘Sun’”’ 
of last night (Nov. 28) said: 

Sugar producers have protested the action of the National Sugar Exporting 
Corp. of Cuba in rejecting January contracts for sale of sugar, it was learned 
in local trade to-day. In the meanwhile the market for January sugar 
developed relative strength on news that delivery of 100,000 tons had been 
forbidden, selling above parity with other options. 

The ruling by the sugar corporation of Cuba is due to operation of the 
new sugar law providing for segregation of 1,500,000 tons of sugar out of 
present stocks. The corporation has forbidden sales of sugar until that 
quota has been filled. The order applies to all sugars sold after Oct. 25, 
when the restriction went into effect. 

It was learned that the only New York coffee and sugar contracts affected 
are January options. The amount mentioned—100,000 tons—is not 
regarded large in the trade. It totals only about 1% of the total sales 
annually on the exchange. As an outcome sugar brokers doubt that the 
restriction will affect the market seriously. They comment that sugar 
producers customarily sell options as a hedge against their actual crop with- 
out intent of making delivery, and buy in the options when delivery time 
comes instead of delivering the sugar. The only difference the prohibition 
makes, it is said, is that the amount of hedge sales by producers now is 
known to the trade, and that knowledge may be used in speculative trading. 








President Machado of Cuba Vetoes Bill Proposing 
Sugar Tax. 


Under date of Nov. 19 Associated Press advices from 
Havana stated: 

President Machado today vetoed the Alberni bill which proposed a tax 
of $1 for every arroba of cane produced by mills and not by colonos, or 
growers, in excess of that produced in the last crop. The arroba is 
equivalent to 2,500 pounds of cane and produces approximately 325 pounds 
of sugar. 

The action of the President was understood to have been taken to avoid 
discrimination against the free operation of large American interests. 








Java May Prevent Sugar Restriction—Growers, Divided on 
Policy, Are Expected, However, to Yield to Americans 
and Cubans—Surpluses in France, Belgium and Ger- 
many Complicate Task of Amsterdam Conferees. 


The following Paris cablegram Nov. 24 is from the 
New York “Times”: 


Dissension among members of the Java Sugar Producers’ Association 
may prevent an agreement in their forthcoming negotiations between Cuban 
and American sugar interests, as represented by Thomas L, Chadbourne. 
Mr. Chadbourne and his associates are due in France on the Majestic 
Thursday. The meetings are expected to begin at Amsterdam Saturday. 

According to reliable information obtained in the French sugar market, 
a majority of the Java producers are opposed to any restriction on output, 
but might be willing to agree to a policy of not enlarging the present 
planted area. 

It is admitted, however, that the failure of the approaching negotiations 
would be looked upon as a disaster for the world sugar industry and would 
certainly be followed by a sharp drop in sugar prices, as well as in the 
shares of Java sugar companies. For this reason it would not be sur- 
prising to French sugar interests if the Java producers finally buried their 
internal differences and accepted a measure of restriction. 

Like those in all other major industries, the Java sugar people are 
feeling the world depression. Anything that would tend to stabilize prices 
would, it is believed, make a strong appeal, provided, of course, they all 
agreed to enter the proposed accord. 

It is now apparent that Mr, Chadbourne’s chief problem will be at Am- 
sterdam, although in the background there will be the ungovernable sugar- 
dumping plans of Soviet Russia. It is now estimated that Russia will 
have nearly 600,000 tons of white sugar to sell abroad as a result of her 
1929 crop. First estimates placed the figure at 400,000 tons. Russian 
plans for next year are said to be even more menacing, and, if their ex- 
pectations are realized, they will produce 2,000,000 tons of sugar and will 
export 1,000,000 tons. 

France, Belgium and Germany, the three other big beet-sugar growers 
of Europe, also have large surpluses which they desire to dispose outside 
their respective home markets. It is not hard to see that Mr. Chad- 
bourne’s mission is fraught with many difficulties. 

The “Wall Street Journal” in its Nov. 19 issue pub- 
lished a cablegram from Amsterdam in which it was 
stated that “some members of the Java Association refuse 
to co-operate with Cuba and the United States on re- 
striction, but they probably represent a minority”; com- 
menting on the effect of these advices the paper quoted 
had the following to say in its Nov. 19 issue: 

Lower prices for sugar futures on the New York Coffee & Sugar Ex- 
change with nearby positions off from 3 to 6 points during the session 
compared with Tuesday’s close was due principally to advices from Am- 
sterdam of dissension among Javan producers on crop restriction. It 
was reported, however, that the Java Association probably would be pre- 
pared to discuss sugar problems with the Chadbourne committee on its 
arrival late this month, 

December futures were quoted at 1.24c. off 6 points, but subsequently 
rallied to 1.26c. March, May and July futures were similarly affected, 
being off from 4 to 5 points, but showing some improvement as the session 
progressed. Volume turned over on the Exchange was larger than in 
last week’s sessions, 

Prices for raw sugar futures on the Exchange established a low level 
in history late in September when a price of .94c. a pound, c. & f., 
was recorded for October. The improvement in prices since that time has 
been due largely to the prospects of crop restriction in principal producing 
countries, Cuba and Java, and possibly aligning continental European beet 
producers. 


Jamaicans Seek Sugar Preference. 


A cablegram from Kingston, Jamaica, Nov. 20, to the 
New York “Times” says: 

The Legislature has passed a resolution expressing disappointment that 
the British Government has not adopted the report of the royal commission 
on the sugar industry and requesting the Laborites to reconsider the 
question of further preference for empire-grown sugar. 








Magnitude of Continental Sugar Crop Indicated in State- 
ment Before British House of Lords. 


Canadian press advices from London Nov. 26 stated: 
Owing to the magnitude of the Continental sugar crop, there will be 
even more sugar this year than last, it was predicted by Lord Olivier in 
the House of Lords today when he drew attention to the parlous position 
of the British sugar industry, especially in the West Indies. 

Lord Passfield, Secretary of State for the Colonies, agreed that the 
situation was grave and foresaw no improvement in 1931 and 1932. 








Italian Sugar Production Increases. 


From Washington advices to the “Wall Street Journal” 
of Nov. 24 said: ; 

From January 1 to August 30, there were 1,427,000 long tons of sugar 
beets produced in Italy, an increase of 177,000 tons over production in 


the same period last year, the Department of Commerce is advised from 
Milan. 








$24,830,000 To Be Paid to Sugar Beet Growers. 


Denver advices (Associated Press) Nov. 24 state: 

Beet growers of Wyoming, Montana, Nebraska and Colorado will receive 
$24,830,000 tomorrow for beets harvested during October. The Great 
Western Sugar Company announced thé allotments. The final payment 
for beets harvested in November will be made December 15, and will 
amount to $4,686,585. 








Petroleum and Its Products—Further Curtailment of 
Production Planned—Crude Oil Price Structure 
Steady—Pennsylvania Fields Again on Proration 
Basis. 


Evidence that the oil industry is realizing the dangerous 
economic position that it occupies at the present is afforded 
in the increased efforts to further curtail production. The 
past week has been featured by curtailment plans which will, 
if rigidly adhered to, bring production in the United States 
to the level reeommended by the Committee on Petroleum 
Economics in its recent report to the Federal Oil Conservation 
Board. The firmness manifested in the crude oil price struc- 
ture in spite of the reductions made by a small refiner in the 
Mid-Continent area last week was also construed by oil men 
as a favorable sign. Further price revisions, except in the 
California area where they will be necessary to bring the 
Pacific Coast price list into line with that of other fields which 
were recently affected by the price cuts, are not expected. 
The meeting of Texas operators held last Saturday re- 
sulted in a new allowable maximum oil production level for 
the State of 680,200 barrels daily as against the former 
maximum of 750,000 barrels daily. Fixed by the State Rail- 
road Commission, the new allowance went into effect on 
Nov. 27 and will continue in effect for 60 days. Operators 
attending the meeting expressed unanimous approval of the 
commission’s curtailment policy. 

The importance of this move on the part of the Texas 
operators can be realized when it is noted that Oklahoma 
already is below its required production in the curtailment 
picture. In the week ended Nov. 22 its production totaled 
484,200 barrels daily, against its allotment of 535,000 barrels. 
California, however, averaging in excess of 600,000 barrels 
daily, is not living up to its proration schedule which pro- 
vides for limitation of output in the State to the same figure 
that Oklahoma is allowed, 535,000 barrels daily. Meeting 
of California operators is to be held shortly to consider means 
of curtailing the output to a level consistant with demand. 

When it ‘s understood that these three States contribute 
80 % of the total oil production in the entire United States the 
importance of each rigidly adhering to its allowance is real- 
ized. The success of the curtailment program depends 
almost entirely on these three States. 

The return of the Pennsylvania operators to a curtailment 
policy was hailed as a further constructive move. The cur- 
tailment plan provides for a 50% cut in the Bradford and 
Alleghany fields and a cut of 30% in the other Pennsylvania 
fields. Operators in the Warren County fields are consider- 
ing returning to their former 70% proration schedule on the 
request of the directors of the Middle District Oil Association 
and to continue on that basis until otherwise notified as a 
result of the steps taken in Pennsylvania to curtail output. 

Recent weekly oil statistics have shown the benefits derived 
already from the proration schedules which have curtailed 





production. Crude oil production last week reached a new 








3440 


FINANCIAL CHRONICLE 





[Von 131. 








low point, at a daily average of 2,218,850 barrels, a drop of 
331,400 barrels from the corresponding period last year. 
Rigid obedience of the proposed schedule will place the in- 
dustry in a much stronger position if the plans are adhered to 
all through the winter period. 

There were no price changes posted: 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





5 Spindietop, Texas, below 25...---- $.75 

Corning, re eae 1.25| Winkler, Texas, below 25......-.-- 50 
DT 3-0 Dsndetatandeépncesen 1.05|Smackover, Ark., 24 and over__.-_- -70 
Chagnon erintatan ecaigaatatait 1.30 | Smackover, Ark., below 2_._......-. -70 
Western Kentucky ............... PRE Se Se ee 1.14 
Midcontinent, Okla., 37......---- Pol... US See eee .75 
jcana, Texas, heavy......-.-.. -75| Salt Creek, Wyo., 37............. 98 
Hutchinson, Texas, 34............ ri — ae 1.55 
PE ED, DOs catensccccases 1.65 | Artesia, N. SFE 75 
Kettleman Hills, 35-39.9.......--. 1.10 | Santa Fe Springs, Calif., 33_.....- 1.48 
Kettleman Hilis, 40-49.9......... 1.35 | Midway-Sunset, Calif., 22 —-e 94 
Kettleman Hills, 50-54.9......--. 1.50 | Huntington, Calif., 26............ 1.22 
Di. SEs orahsnterendsenme TL Ts Gs Daca tcewwsconee 1,15 
Spindletop, Texas, grade A......-.. 1SO* POONER, CORRES... oc cccccecwcces 1.50 


REFINED PRODUCTS—MARKET CONTINUES EASY—GASOLINE DULL 
—KEROSENE SHOWS MILD IMPROVEMENT—EXPORT MARKET 


WEAK. 

General weakness characterized refined products in the 
Eastern market with no particular feature developing. 
Kerosene responded slightly to the increased demand due 
to the cold wave that struck the Eastern territory but it 
still is in an irregular position. With the inclement weather 
resulting in a marked drop in consumption gasoline was 
dull with a tendency to show weakness under pressure. 
Demand for domestic heating oil continues to stiffen but 
over-production has placed this field in a weak position. 
Optimism over the future of the lubricating oil market was 
expressed when it was learned that the Pennsylvania 
operators have agreed to return to their former restricted 
schedule in an effort to improve the market. About the 
only bright spot in the market is, that due to the decrease 
both of refinery operations and of stocks of stored gasoline, 
the market should be in a good technical position next 
Spring. 

While kerosene has been in a weak position for some 
weeks past, the start of the Winter cold weather is expected 
to stimulate buyers who have been holding off in hopes of 


further price declines. Quotations remain at the same 
range from 6c. to 6c. a gallon, for 41-43 water white in 


tank car lots, at the refineries. Concessions from this level 
are reported possible on firm bids. Several shipments under 
these terms are reported to have been made. 


As usual at the approach of the Winter season, gasoline 
consumption has dropped to extremely low levels and this 
is reflected in the marked easiness shown in the market. 
While most of the refiners continue to hold their market at 
7c. a gallon for U. S. Motor Gasoline, in tank cars, at the 
refineries, it is reported that movements are possible around 
6l4ec. a gallon, in tank cars, at the refineries. 

The export market is weak here as it also is in the Gulf 
Coast section. Sharper competition for business which re- 
sulted from the withdrawal of the Export Association’s 
price schedule is held accountable for the easiness shown. 
Russian gasoline is furnishing particularly effective competi- 
tion with the American produet in the European market and 


this situation is reflected in a marked drop in the foreign 
demand. 


Although domestic heating oils have been active due to 
the cold weather, price-shading to stimulate meve ients of 
stocks is reported. Over-production is respoeih.¢ or this 
situation with little improvement in the market expected 
until some move to cut production is made. Bunker oil is 
holding at its former level but is showing easiness. 


News that the Pennsylvania producers have agreed to 
return to their former proration schedule was received with 
optimism that the lubricating oil market would show some 
improvement. As these fields furnish the bulk of the erude 
used for in this field, this move is expected to improve out- 
look of the market considerably. 

No price changes were posted. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


. Y. (Bayonne) _..$.07 |N. ¥.—Carson Pet_$.07 California. __--- $.08-.11 
Stand. O 





fil, N.J.. .07 | Colonial-Beacon.. .07 | Los Angeles, éx. .06'4-.07% 

Stand. Oil, N. Y_.. Sinclair Ref be dae oie Gulf Coast, ex .0534-.06 4 
Tide Water Oil Co. 07 % | Chicago..:..-. 04%-.05 North Louisiana.06 4 -.06 4 
Richfield Oil Co_. .07% | New Orieans_. -064-.06% | North Texas... .04%4-.05% 
Warner-Quinl’nCo .07 Arkansas....., 06 4-.06 % | Oklahoma_--.---. 05-.05 4% 
Pan-Am. Pet. Co, .07% | Pennsylvania... .. 06% 

Shell Eastern Pet. .07% | 
Gasoline, Service Station, Tax Included. 

: fe. SR $. _ Cincinnati.......... $.19 |Minneapolis.....--- $.17 
Atlanta... .......... Cleveland. .._...... -19 | New Orleans-_-...-.-. 145 

Baltimore. -.......-.. 162 0 19 | Philadelphia........ .19 

RE we tdi set oe, aan .125 | San Francisco ---....- 21 

titan waceee 198 | Houston. .......... 19 | ae 22 
| hip -17 | Jacksonville. .....-- ee, | LE concumenee 139 


‘ 
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Kerosene, 41-43 Water Whit Tank Car Lotse,, F.O.B. Refinery. 


N. vee. $.06-.06% |Chicago.....-- 03-.03 4 | New Orleans. .---.-- $.04 
North Texas...-. 03-.03 % | Los Angeles, ex.04%- _ any 03 %- 0354 


Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal. 


New her  apetpeages * .05|Los Angeles ........ $.85!Gulf Coast_...... -$.75 
CNG Ci casdacce : it ew Orleans. -....- -80-.85| Chieago........... 57% 
Gas "0 F.O.B. Refinery or pay ae 


N. Y. (Bayonne)— 
28D 


32-36D. [30 
plus. .$.04%{- -.05% | 32-36D--..$.024-.02%| 32-36D-.-..-$.02%-.02% 














Weekly Refinery Statistics for the United States. 
According to the American Petroleum Institute, com- 
panies aggregating 3,571,200 barrels, or 95.7%, of the 
3,730,100 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the 
week, have contributed to the following report. The crude 
runs to stills for the week show that these companies oper- 
ated to 64.1% of their total capacity. Figures published 
last week show that companies aggregating 3,570,400 barrels, 
or 95.7% of the 3,730,100 barrel estimated daily potential 
refining capacity of all plants operating in the United 
States during that week, but which operated to only 64.2% 
of their total capacity, contributed to that report. The 
report for the week ended Nov. 22 follows: 
CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED NOV. 22 1930. 
(Figures in Barrels of 42 Gallons.) 



































Per Cent Per Cent 
Potenttal Crude Oper. Gas and 
District. Capacity Runs to of Total Gasoline Fuel Ou 
Report- Stills. Capactty Stocks. Stocks 
ing. Report. 

BS CR a cawaccess 100.0 3,006,000 70.1 5,343,000 11,566,000 
Appalachian .......... 93.8 499,000 53.8 766.000 1,029 ,000 
Ind., Illinois, Kentucky| 97.5 1,803,000 67.6 4,270,000 3,914,000 
Okla., Kan., Missouri.-| 89.4 1,807,000 62.6 2,108,000 4,603 ,000 
fe 91.9 3,692,000 70.9 6,393,000 10,730,000 
Louisiana-Arkansas---—- 98.3 1,037 ,000 56.5 1,253,000 2,138,000 
Rocky Mountain... 93.1 317,000 32.4 1,509.000 1,017,000 
Ca imiiaawnons 98.8 3,875,000 62.4 14,890,000 | 104,257,000 

Total week Nov. 22_-| 95.7 16,036,000 64.1 36,532,000 | 139,254,000 
Daily average--....-.-.- 2,290,800 

Total week Nov. 15_-| 95.7 16,049,000 64.2 37,263,000 | 139,799,000 
Daily average...-.- 2,292.709 

yTotal Nov. 23 1929_| 95.4 18,544,000 75.5 35,805,000 |*145,130,000 
Daily average.......-.-. 95.4 2,649,100 
Texas Gulf Coast____-_- 100.0 2,487,000 76.8 5,149,000 8,000,000 
ouisiana Gulf Coast..! 100.0 713,000 69.1 986,000 1,173,000 





* Final revised. Included above in table for week ended Nov. 22 1930 of their 
respective districts. y The United States total figures for last year shown above 
are not comparable with this year’s totals because of the difference in the percentage 
capacity reporting. 

Vote.—All erude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘Gas and Fuel Oil Stocks.”’ Crude oil runs to 
stills include both foreign and domestic crdde. 





Crude Oil Output in United States Continues to 
Decline. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended Nov. 22 1930, was 2,281,850 barrels, as 
compared with 2,304,550 barrels for the preceding week, a 
decrease of 22,700 barrels. Compared with the output for 
the week ended Nov. 23 1929 of 2,633,250 barrels daily, the 
current figure represents a decrease of 351,400 barrels per day, 
The daily average production east of California for the week 
ended Noy. 22 1930 was 1,674,650 barrels, as compared with 
1,702,750 barrels for the preceding week, a decrease of 28,100 
barrels. The folowing are estimates aiv verage gross 
production, by districts 


DAILY AVERAGE PRODDCTION FIGURES N BARRELS). 











Weeks Ended— Nov. 23°30. Nov. 15°30. Nov.8'30. Nov. 23 '29. 
a 484,200 506,350 489,650 643,050 
NN EN OE OES 109,250 111,700 117,550 110,650 
POO TURBB oa boc acacccoce 76.050 74,850 84,150 102,600 
. lk ee 63,650 63,750 62,600 89,300 
West Central Texas........... 43,500 42,300 46,100 56,850 
Wee PR eens teckswbdencs 266,600 266,100 272,700 357,250 
East Central Texas 40,300 40,700 41,050 17,350 
Southwest Texas 82,950 93,650 80,950 74,650 
North Louisiana 44,100 44,050 43,900 36, 
POSE SEER ee eae 51,950 51,950 52,050 63,950 
Coastal Texas 161,750 162,400 161,650 48,350 
ee Be eee ee ,500 26,550 ,250 23,300 
Eastern (not incl. Michigan) -.-- 110,000 110,000 112,000 118,900 
Michigan 7530 7,300 7,300 5,000 
Wyoming 47,850 46,900 47,850 52,500 
Montana--. 4,950 4,950 5,350 10,500 
Colorado 4,250 4,200 4,300 5,100 
New Mexico__ 45,050 45,050 43,950 ,000 
California 607 ,200 601,800 596,900 699,500 

Wisk oceheaseneweee 2,281,850 2,304,550 2,297,250 2,633,250 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle. North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Nov. 22, was 1,262,550 barrels, as compared with 
1,295,400 barrels for the preceding week, a decrease of 32,850 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas), heavy 
oil, was 1,226,800 barrels, as compared with 1,259,700 barrels, a decrease 
cf 32,900 barrels. 


The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 
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—Week Ended—| 4 ‘Sena 2 —Week Ended— 
Okiahoma— Nov. 22 Nov. 15) Southwest Tezas— Noo. 22 Nov. 15 
Bowlegs_........ ----- 14,000 13,800 oy, eae 6,500 7,000 
Bristow-Slick.......... 2,200 12,350] Darst Creek........... 34,300 43,250 
Bi dasnncucances 14,050 14,150) Luling............... - 9,600 9,750 
Carr City............. 12,550 13,200) Salt Flat_............. 15,600 16,000 
Earisboro............. 900 20,950} North Loutstana— 
East Earisboro.._._.___ 18,150 19,250}Sarepta-Carterville. .... 2.350 2,350 
South aa ecece 850 11,550) Zwolle. ............ --- 9,100 9,300 
Konawsa.............. 14,650 16,650] Arkansas— 
Little River. .._....... 23,950 ,900 over, light_...... 850 4,850 
East Little River__...__ 10,300 11,650) Smackover, heavy...... 35,750 35,700 
a —- 7400 _8'150| Barbers Hil 20,700 21,150 
| ag City-..----- 73,350 85,000| Raccoon Bend. ........ 8,900 8,850 
ee - 23,300 22,900| Refugio ¥--.-.... 27,650 27,200 
Beartche. J6eene 6,800 6,850| Sugar Land__.......... 2,000 11,950 
inole...... 13,750 14,350 
East Seminole 2,100 2,250} East Hackberry........ 4,000 1,900 
Old Hackberry......... 900 900 
x Wyom 
Sedgwick County... -_... 400 27,050 CPOE nc cwcccccecce 27,150 28,100 
.  ~sianege 7,450 ,550 
Panhandle T: Kevin-Sunburst....... - 2,550 2,550 
ae ED no wedetadnw 55,600 52,500| New Meztco— 
Hutchinson County.... 13,550 15,150 jor terbe yore econe a 4 36,100 
uu wace 5G, 6,600 
North Teras— 4 
Archer County ......._. 3,500 13,500} Elwood-Goleta......... .500 33,200 
Wilbarger County__.__. 17,000 17,000| Huntington Beach...... 28,000 28,000 
EE akstecncnceas 15,300 15,300 
West Central Tezas— oa ier ae 25,700 25,700 
Young County ......... 12,700 11,000) Long Beach._......... 98,000 100,200 
Midwep-Senses escecne 59,500 59,500 
West Tezas— Playa Del Rey..-....-. 40,300 38,000 
Crane & Upton Counties = poo 35,200 | Santa Fe Springs. -..__-_- 93,400 95,400 
Ector County —....... 4,850 Beach. -.......... 18,000 18,000 
Howard County_...._. a7'se0 28,000; Ventura Avenue___.... ,500 46,500 
an County........ 26,400 26,250 Pennsyloanta Grade— 
Winkler County..._._- 56,500 57,150} Allegany ...-.......... 7,200 ,300 
; Se 101,500 99,700) Bradford.............. 23,750 24,800 
Balance Pecos County.. 2,800 2,800) Kane to Butler_....... 7,500 6,800 
Southwestern Penna.--. 3,000 2,850 
East Central Teras— Ws VEEEMaseesccacs 13,350 12,800 
Van Zandt County.-_.-_. 27,600 27,800 Southeastern Ohio..._.. ji 6,900 








Move Toward Stabilization of Oil Industry as Viewed 
by Royal Dutch Shell. 


The oil industry has still a long way to go towards stabiliza- 
tion and a return to healthy conditions, according to F. 
Godber, Director of the Oil Dutch Shell, who under date of 
Nov. 21, adds: 


This statement does not in any way minimize the great progress that has 
been made during the last year or so along the road to stabilization by way 
of eliminating excesses and wastes in production. Indeed the curtailment 
in production now in effect in the principal producing States is an 
accomplishment of the first magnitude. It seems to us, however, that the 
oil industry has now come to the cross roads with no definite indication as 
to which road to travel in the future. It is evident that there are two roads; 
One to remedy conditions by following the law of supply and demand. It 
is clear that with overwhelming supplies on hand seeking outlets, nothing 
but a continuous depression lies ahead of us. Low prices of crude can mean 
only one thing, namely, the ruination of thousands of producers, destruc- 
tion and waste, not only of capital invested, but also of the basic material. 
I do not believe that anybody wants to travel this road. 

The second road, or the only alternative, to stabilization is by way of a 
further curtailment program. In our opinion such a program can only 
succeed if we adhere very closely to fundamental principles. 

Curtailment and low prices of crude oil are almost contradictory. The 
sacrifice of curtailment is only worth while if it can be compensated for by 
stable conditions and by stable prices of crude oil by which the producer is 
able to continue to live. If curtailment is not followed by rational prices 
of crude oil it merely means that the producer has made a sacrifice in vain, 
and we should be no nearer a solution of the problem than if we followed 
the simple law of supply and demand. The oil industry is in a different 
position from other industries where over-production exists, like rubber, 
wheat and cotton, inasmuch as crude oil once wasted cannot be replaced 
by recurrent supply. While curtailment and reasonable prices are the 
logical solution of the whole problem, it is only natural that the American 
industry should not be asked to make this sacrifice unless other countries 
co-operate in a similar way. A curtailment program is essentially a co-opera- 
tive movement. It is apparent that other countries are quite willing to 
co-operate, and this is clearly illustrated by curtailment which is already 
being carried out in other countries like Roumania, the Dutch East Indies 
and South America. Even if it were possible to follow in the United States 
a policy of curtailment and ruinous prices it could not be expected that other 
countries will be satisfied to also accept ruinous prices and still restrict 
production. If cheaper crude is to be the only factor that is going to correct 
over-production, the producers will ask, and rightfully so, if it is worth 
while. 

The thing next in importance to a curtailment program and reasonable 
prices for the industry is to stop unnecessary drilling. It seems impossible 
to realize that capital would be willing to lend itself for investment in 
expensive wells, costing $150,000 to $250,000 per well, if the output is 
restricted to 50 to 100 barrels per day, because on such basis no equitable 
return on capital is possible. This is a real danger to the industry, and the 
sooner it is tackled energetically the better. These objects are all open for 
intelligent discussion and action. 

The public is vitally interested in this question of stabilization for reasons 
that in the long run the price to the public will be based on the cost of the 
commodity, plus a margin of profit. As long as wide fluctuation exists, 
both in the price of crude and the price of the finished article the risks 
taken by both the producer and the marketer are enormous, and therefore 
they are entitled to a large safety premium, or in other words, a higher 
margin of profit. If on the other hand, conditions are stabilized and the 
risks of both producer and marketer reduced, it is only natural to expect 
that both producers and marketers will have to be satisfied with less margin 
of profit and this wil] be of immediate benefit to the consumer. The con- 
sumer therefore has a vital interest that the balance between production, 
cost of production and prices is so maintained as to secure the maximum of 
steadiness in the business which in the long run must mean efficiency in 
service, and reasonable prices. 








Oil Output in Texas Cut—State Commission Orders 
Reduction of 69,800 Barrels in Daily Flow. 


A dispatch from Austin, Texas, Nov. 22 to the New York 
“Times” said: 








Recommendation of the State Proration Committee that the maximum 
allowable oil production of Texas for 60 days beginning on Nov. 27 be 
fixed at 680,200 barrels, a decrease of 69,800 barrels from the maximum 
allowable under which the producers have been operating for three months, 
was adopted by the Railroad Commission to-day. The curtailment was 
based on pipe line commitments to meet the market demand. 

Enforcement of the pipe line and common purchase law by the Commis- 
sion will be strict, notwithstanding the resistance which a few companies 
are offering, Pat Neff, Chairman of the Commission, said. 








Peru Sends Troops to Oil Zone—Acts to Protect For- 
eigners in Talara in Threatened Strikes. 


From the New York ‘‘Times” we take the following (Asso- 
ciated Press) from Lima, Peru, Nov. 22: 


More than 200 soldiers have been sent by the Government into the Talara 
region of Northern Peru to protect foreign oil interests there against threat- 
ened native strikes and disorders. In addition the Seventh Cavalry is 
available at Piura if trouble should arise. 

Workmen in the district have demanded the dismissal of several for- 
eign officials of the Standard Oil Co. and the International Petroleum Co., 
whom they charge with giving them bad treatment. The workmen have 
threatened to strike if their demands are not met. 

The Government has promised to take any measures necessary to pro- 
tect the lives of foreigners and Talara dispatches state that with troops 
present no further difficulty there is expected. An agitator named Alberto 
Iparaguirre has been arrested. 








Venezuela Demands Lists of Oil Employees—Also Asks 
Wages Paid to Each. 


From Curacao (Dutch West Indies) Nov. 17 air mia 
advices to the New York ‘“‘Times’’ state: 


The Government of Venezuela has recently demanded of all oil com- 
panies operating in the country complete lists of all their foreign and native 
employees, showing the pay for each worker. 

This demand has caused much speculation as to its reason and the 
probable reaction to it. It is possible the information may be used in 
meeting the unemployment situation, which has followed the curtailment 
of operations by the oil companies. In the Mene Grande Fields alone 
there are said to be about 600 unemployed. 

These are laborers, formerly employed on the large ranches and farms 
which they left for the higher wages paid in the oil fields. They do not 
like to return to the poorly paid farm and ranch work but prefer to loaf 
around the fields in the hope of early improvement in employment conditions, 

It has also been suggested that the Government may have in mind the 
application of a special tax on foreigners or that it may be considering 
the frequently agitated question of rates of pay and may attempt to force 
the oil operators to pay more to the natives in order to bring them into 
line with the wages paid to the foreign employees. 








Mexican Oil Production. 


From the ‘‘Wall Street Journal’’ of Nov. 17 we quote the 
following from Mexico City: 

Department of Petroleum, Ministry of Industry, Commerce and Labor, 
estimates that petroleum production in the entire Republic for the month 
of October amounted to 3,147,353 barrels, with a commercial value of 
6,510,273 pesos, compared with production in September of 3,242,929 
barrels, valued at 6,701,220 pesos. Production in October 1929 was 
4,015,008 barrels, worth 8,147,407 pesos. 


Russian Soviet Summdiatent ‘Bessie. Oil Men—End of 
Price Accord in Britain Seen in Big Competitive 


Sale. 


A eablegram as follows from London Nov. 18 is taken 
from the New York “Times’’: 


Following news of the sale by the Soviet Government of 20,000,000 
gallons of gasoline here on a single contract in competition with British 
and American firms, it is reported that two directors of the Soviet’s oil 
company have been summoned to Moscow. 

They are R. G. Terakopoff, Managing Director of Russian Oil Produc- 
tions, Ltd., and Dr. L. B. Rabinovitch, Financial Director, who arranged 
the original selling price agreement between the Russian firm and British 
and American companies. 

From the terms of the latest sale it is taken here that Moscow has ordered 
the severance of the relationship between the Russian and American com- 
panies and recalled the two directors to given an account of their stewardship. 











World Copper Output Shows Little Change in October. 

World production of copper in October was 152,544 short 
tons, compared with 152,405 tons in September and 149,843 
tons in August, according to the American Bureau of 
Statistics. Production of copper in the first ten months of 
1930 was 1,483,844 tons. 

The following table gives in short tons world output 
based upon smelter reports without segregation as to country 
of origin of ore. Under “‘elsewhere”’ is included the Bureau’s 
estimate of unreported tonnage. 
































Month. First 10 } 

Months 

July. August. | September| October. | of 1930. 
United States..........-.-- 67,638 66,698 68,487 70,419 732,169 
BED. cacadtonimévaudoate 9 4,812 5,078 5,403 49,924 
SEGA aR IP OR AGO: 11,820 12,850 12,015 8,573 95,818 
Chile and Peru... 23,328 26,937 26,374 27,836 237 ,222 
pt 7, 7,314 7,590 7,601 73,097 
ae 878 1,548 1,832 595 12,103 
SS ae 4,632 5,784 5,429 6,017 52,843 
Other European.a 11,368 11,200 i 1,600 111,968 
Elsewhere.a... 12, 12,700 14,100 14,500 118,700 
World's total.......-.-.-- 143,997 | 149,843 | 152,405 | 152,544 | 1,483,844 








a Partly estimated. 
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ESTIMATED PRODUCTION BY MONTHS FOR PAST THREE YEARS, 

















1930. 1929. 1928. 
155,848 178,783 143,546 
140,083 167,090 147,546 
148,944 192,792 147 ,842 
145,595 196,820 146 427 
148,788 192,589 156,414 
145,797 174,586 159,474 
143,997 174,507 156,190 
149,843 173,430 161,838 
152,405 174,135 157,518 
152,544 175,360 176,623 
ecnnss 170,585 183,813 
ecnsee 165,728 179,240 
ancess 2,136,405 1,916,471 

















World Zinc Output Increased in October. 

Production of zine by reporting countries, which include 
all important zine producers except Belgium, The Nether- 
lands and Poland, in October was 92,606 short tons, against 
89,807 tons in September and 93,185 tons in August, accord- 
ing to statistics released by the American Bureau of Metal 
Statistics, and given in the ‘‘Wall Street Journal” of Nov. 20. 
In 1929, with world production averaging 135,102 tons a 
month, Belgium, The Netherlands and Poland produced 
an average of 36,249 tons a month. 

The following table gives in short tons output of slab zine 
for last four months with total for first nine months of 
1930. This output is not allocated as to origin of the ore 
from which the zinc was produced except in case of the 
United States and Mexico. Zine produced in the United 


States from Mexican ore is deducted and added to output 
of Mexico. 























Month of First 10 

Months of 
July. August. |September., October 1930. 

United States..............- 40,038 41,029 40,485 40,940 439,800 
tne tenbedehggudenmd 3,0 2,938 2,633 2,913 25,744 
D+ ccbbbncwscredvdnae $,978 9,749 10,065 11,046 97,050 
DP vGidtdtdtininbnweeesl » stene tt ~shie- “enaed seeeee | ase 
Dt ks Kienneniebeceuee 8,096 7,766 7,019 7,345 83,978 
x Germany --_- 9,413 9,255 8,006 8,050 93,564 
Great Britain. 5,008 4,532 4,225 4,247 45,900 
how os peedconssecsocee 1,857 1,688 1,736 1,911 13,421 
De tesstacdunndsl cate. weasa ) setae FP ebbeea L- ahead 
EE See ee ea er ey aes 
Nh ania iti wasirucemaarmy td 984 1,005 988 1,023 9,816 
I wenn tn essere meted ne 5,243 5,243 4,939 5,208 51,476 
I tenrdi dein sve iecheieas ss 1,758 1,680 1,611 1,523 17,199 
A ee 8,300 8,300 8,100 8,400 81,700 
Totals as reported and est..! 92,771 93,185 89,807 92,606 | 960,648 














x Included zinc dust, which amounts to about 300 tons a month. 


y Estimated. 
« Not reported. 








Copper Price Status Holds Buyer Interest—Bookings 
Range from 1044 to 10.50 Cents in Domestic Market. 
Interest in non-ferrous metals in the past week centered in 

the copper price situation. Large producers continued to 

quote on the basis of 12 cents, delivered to domestic con- 
sumers, and the export price held at 12.30 cents, c.i.f., re- 
ports “Metal and Mineral Markets.” All of the moderate 
tonnage sold in the domestic market during the week, how- 
ever, was booked by custom smelters at prices ranging from 

10144 cents to 10.50 cents, delivered in the East. Owing to 

the wide difference between foreign and domestic copper 

prices, export sales fell off sharply. It is added: 


Lead sellers experienced a quiet week after the activity of the preceding 
week. Storage battery manufacturers have taken good tonnages, however, 
and the consumption in that quarter promises to be excellent this winter, 
with the resumption of activity by automobile producers. Lead prices held 
at 4.95 cents, St. Louis and 5.10 cents, New York. 

A very modest tonnage of zinc was sold during the week. To attract 
buyers, producers offered Prime Western zinc at prices close to the low 
levels established about a month ago. Early in the week several lots 
brought 4.25 cents, St. Louis. Shortly before the close business went 
through as low as 4.075 cents for February-March shipments. Production 
is being curtailed here and the statistics are expected to show some im- 
provement. 

Tin business in the past week quieted down considerably, but the price 
range showed little change, with daily variations above and below 26 cents 
for prompt Straits. 


Anaconda Copper Cuts Output 10 Per Cent—Order In- 
cludes Subsidiaries of Company, Andes, Chile and 
Greene Cananea—Follows Trade Compact—Nichols 
Copper Co. and Calumet & Arizona Also Cut Output. 


In line with the recent curtailment agreement entered 
into by copper-producing companies the Anaconda Copper 
Mining Company and its subsidiaries announced yester- 
day that they would curtail production 10% says the New 
York ‘Times” of Nov. 26, from which the following is also 
taken. 

In this group are the Andes Copper Mining Company, Chile Copper 
Company and Greene Cananea Copper. Several copper companies, in- 
cluding the Nichols Copper Company, Calumet and Arizona Mining 


Company and Noranda Mines, Ltd., in Canada, announced recently a 
curtailment of about 15% in operations. 


Gordon R. Campbell, president of Calumet and Arizona, was quoted 
as saying in Boston yesterday: 











“It does not seem wise to sacrifice mineral assets of the corporation 
at present low prices of copper or add to the unwieldy surplus stock now 
on the market while present conditions continue. In spite of low prices 
for copper, Calumet and Arizona has improved its cash position in the 
last six months and has reduced its direct operating costs to such an 
extent that its position can be maintained with lower production.” 

Producers continue to quote copper at 12 cents a pound delivered in 
the domestic market. Copper is obtainable, however, at 10% cents a 
pound from custom smelters delivered to the end of the first quarter 
next year. The tonnage of copper available at the latter level is appar- 
ently somewhat less than a few days ago, but is still more than sufficient 
to meet demand at that figure. Copper Exporters, Inc., continues to 
quote 12.30 cents a pound c. i. f. the base European ports, but con- 
siderable copper is being offered by second hands below this price. 

In its issue of Nov. 23 the “Times” said: 

The copper output of the refinery of the Nichols Copper Company at 
El Paso, Texas, will be reduced about 15%, or from 8,500 to 6,500 tons 
a month, it was announced yesterday by Charles W. Nichols, chairman, 
in El] Paso. 

“This curtailment is in keeping with a general agreement among copper 
refiners,” he said. ‘“‘It was decided upon for the good of the industry. 
No further curtailment will be made unless it is found that the present 
program is insufficient to meet the situation.” 

F. Pisart and Camille Gutt, representatives of the Katanga mine in 
the Belgian Congo at the recent conference here to restrict the output 
of copper throughout the world, sailed yesterday for Europe. Neither 
would comment upon the result of their efforts here. 

Putting the blame for the need for curtailment on foreign mine owners, 
Gordon R, Campbell, president of the Calumet & Arizona Mining Com- 
pany, in announcing a 15 per cent reduction in output for his company, 
said: 

“At this time, when American employment is at such a low ebb and 
when so many American citizens are out of employment, it is unfortunate 
that the mines of this company should be compelled to take this action 
on account of the foreign invasion of the home market. 

“It is the strongest argument yet offered for ‘a substantial tariff on 
copper, which will give American miners preference in their home market 
and will keep Americans employed. With a very little increase in business 
American mines would be adding to the number of employed instead of 
decreasing the number at this time, and would feel an assurance of 
security for the future that would enable them to employ men as steadily 
in the future as in the past. 

“Without protection, American copper mining will be in a sad way for 
many years to come. Employment will be uncertain, and only a very 
few good mines will be able to show any return to stockholders.” 


The copper curtailment plan was referred to in these 
columns Nov. 15, page 3123. 








Anaconda Copper Mining Company Shuts Down 
One Mine. 

According to the New York ‘Times” of Nov. 22 the Ana- 
conda Copper Mining Company announced that it had 
shut down its Stewart mine in order to concentrate its 
production at a smaller number of shafts. The men will 
be employed at other shafts and output will not be affected, 
the announcement said. 








St. Joseph Lead Company Curtails Output 25%. 

The St. Joseph Lead Company has curtailed its lead pro- 
duction about 25% owing to decreased consumption, it was 
announced yesterday. The curtailment was begun early 
this month, says the New York “Times” of Nov. 27. 








Steel Production Again Falls Off—Price of Pig Iron 
Reaches New Low—Price of Steel Scrap Also 


Declines. 


Some further expansion in demand from the railroads and 
the automobile industry and a piling up of construction pro- 
jects, particularly public undertakings, have heightened the 
hopes of the iron and steel trade and have added force to 
current efforts to stabilize prices, the ‘‘Iron Age” of Nov. 27, 
says: Steel production is increasingly irregular, with the 
average for the country down to 41%, compared with 43% 
a week ago, and additional weakness has cropped out in 
the scrap market, but the industry is reconciled to another 
month of low activity and is more confident in its predictions 
of an upturn in the New Year. The “Age” also adds: 

It is realized that present pressure to keep down inventories, although 
precluding an immediate expansion of business, will be followed by more 
liberal specifications for stock in January. It is appreciated also that 
many construction and industrial programs now being launched cannot 
mature until next year. But there is general agreement that improvement 
is definitely in prospect. 

The Chevrolet Motor Co. will build 75,000 cars in January, compared 
with 45,000 cars scheduled for this month and 45,000 to 50,000 for Decem- 
ber. The increasing operations of this company and other makers bringing 
out new models will tend to offset expected year-end suspensions by other 
motor car manufacturers. 

A prospective purchase of 50 barges and five tow boats by the Inland 
Waterways Corp. will result in the placing of 28,000 tons of plates, while 
bridges at Niagara Falls, N. Y., will call for 12,000 tons ofsteel. Structural 
projects that have come into the market in the past month total more than 


250,000 tons. Awards for the week, at 43,000 tons, are the largest since 
late in October. 


Railroad buying, although to date far below the volume of a year ago, 
promises to be on a steadily growing scale. The Erie has bought 41,748 


tons of rails and the Baltimore & Ohio has definitely allocated orders for 
75,000 tons, the informal placing of which was announced some time ago. 
The Chicago Great Western has purchased 300 hopper cars, the Santa Fe 
has closed bids on 1,500 cars, the Northern Pacific has undertaken the 
rebuilding of 3,000 cars in its own shops and the Missouri Pacific has started 
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an extensive car repair program. An inquiry for 50 locomotives issued by 
the New York Central will be followed by requests for figures on 5,000 cars. 
The Interborough Rapid Transit Co., New York, will shortly place orders 
for 289 subway cars. 

Raw material prices gave further ground this week, the ‘Iron Age” 
composite price for pig iron declining to $16.11 a gross ton from $16.13 last 
week and heavy melting scrap dropping to $11.58 from $11.67 a week ago. 
The pig iron price is $2.18 less than a year ago and scrap is $2.59 lower. 
The finished steel composite price is unchanged at 2.135c. a Ib. for the 
seventh week. 


Finished Steel, 
Nov. 25 1930, 2.135¢. a Lb. 


Based on steel bars, beams, tank plates; 
CO Ee Bin cicccesendincccte. 2.135¢.| wire, rails, black pipe and sheets. 
One month ago._._.___________ | These products make 87% of the 
Ne bennabasenccanmon 2.362c.) United States output. 

High. , 
Pimitibtenadshctncetnnenchtnndwnd 2.362c. Jan. 7 2.135¢. Oct. 14 
iii: wncneuwetinasiniencaseabien 2.412c. Apr. 2 2.362c. Oct. 29 
PEGG Ate nGapasdednmalunaivedaamisacna 2.391ce. Dec. ll 2.314c. Jan. 3 
ETL EGER NA LI, 2.453c. Jan. 4 2.293c. Oct. 25 
DD EMandnduschnhtindsmeachinawdiaan 2.453c. Jan. 5 2.403c. May 18 
PU shacbwncncsbbcesstusncnssesnadn .560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Nov. 25 1930, $16.11 a Gross Ton. Based on average of basic iron at Valley 
Pt Mi. ccastedccekecauue $16.13| furnace and foundry irons at Chicago, 
| eee: 16.29{ Philadelphia, Buffalo, Valley and Bir- 
EE eee 18.29} mingham, 

tgh. Low, 
J Jan. 7 $16.11 Nov. 25 
18.71 May 14 18.21 Dec. 17 
18.59 Nov. 27 17.04 July 24 
19.71 Jan. 4 17.54 Nov. 1 
54 Jan. 5 19.46 July 13 
22.50 Jan. 13 18.96 July 7 
Steel Scrap. 






ased on heavy melting steel quo- 
tations at Pittsburgh, Philadelphia 
and Chicago. 


igh. > 
Feb. 18 $11.58 Nov.11 
Jan. 29 14.08 e 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 
Jan. 6 14.00 June 1 
Jan. 13 15.08 May 5 


Railroad purchases and inquiries involving upward of 
650,000 tons of steel and continued earnest endeavor of 
producers to stabilize prices lend the most comprehensive 
sweep in weeks to the steel market, obscuring somewhat 
the fact that steel specifications for immediate rolling are 
moderately lighter and the mills are pressed to maintain a 


45% operating rate, says ‘‘Steel’’ in its Nov. 27 issue. 
“Steel’’ further goes on to say: 


Definite car commitments of the week include rebuilding of 3,000 by 
the Northern Pacific, construction of 793 by the Missouri Pacific, and 
award of 300 by the Chicago Great Western to Pullman, calling for 31,000 
tons of steel. Inquiries of the Seaboard By-Products Coke Corp. for 248 
hoppers, Delaware & Hudson for rebuilding several hundred cars, and 
Youngstown Sheet & Tube Co. for 40 bodies add 6,000 tons. 

New York Central, inquiring for 50 locomotives taking 4,000 tons of 
steel, is expected in the market shortly for 10,000 to 15,000 cars, into whose 
construction 140,000 to 210,000 tons of steel would enter. The New York 
Central in a few days will distribute its 1931 rails, estimated at 175,000 
tons, now that rail mills have held prices. 

The Pennsylvania, which has supplemented its recent 15,000-ton car-steel 
order with one for 20,000 tons, is also a prospective nearby rail buyer, 
probably of 150,000 tons. A Wabash award of 12,000 tons is in prospect. 
The 75,000 tons of rails for the Baltimore & Ohio and 41,748 tons for the 
Erie have been entered. 

Chief beneficiary of this railroad business will be the plate mills, which 
in the East this week have booked 12,000 tons for a car builder and 4,200 
tons for a gas holder. Pipe skelp releases are better at Chicago, where 10,- 
000 tons of refinery tank work is up. Inland Waterways Corp. may buy 
50 barges, requiring 25,000 tons of plates, while an award nears on four 
Pacific Mail liners, taking 24,000 tons. 

Structural steel orders this week, at 34,337 tons, exceed both the 29,042 
tons of last week and 21,972 tons of a year ago. Three new subway sec- 
tions in New York, totaling 20,800 tons, make 35,600 tons of subway 
work now pending. Bids are in on 15,000 tons for an elevated roadway in 
New York. Carbon bar orders at Chicago are running 15% ahead of 
October. Sheet, skelp and wire requirements lag in most districts. 

More interest is displayed in pig iron at Cleveland, New York, Toronto, 
Chicago and St. Louis, with a firmer price attitude apparent. Coke 
remains quiet and unchanged. Scrap is down 25 cents for the steel grade 
at Pittsburgh on a purchase of 10,000 tons by a steelworks, and in other 
centres more stability is manifest. 

Important makers of sheets and strip have announced first quarter sched- 
ules which in most classifications continue present levels and in a few repre- 
sent advances of $1 to $2 per ton. First quarter asking prices at Pitts- 
burgh will be 3.30c. on full-finished, 3.60c. on furniture, 3.00c. on gal- 
vanized, 2.35c. to 2.45c. on black, 1.90c. to 2.00c. on blue annealed plates, 
2.05c. to 2.15c. on blue annealed sheets. 

On hot-rolled strip 1.55c. to 1.65c. is asked on definite first quarter com- 
mitments, with cold-rolled usually 2.35c. On wire nails, $1.90 to jobbers 
has been reaffirmed, with 2.30c. continued on wire. In the East an effort 
is being made to put heavy steel buyers in one price class, preferred quo- 
tations on shapes, for example, being withdrawn Dec. 10. 

Lake shipments of iron ore are completed for the season at 46,582,982 
gross tons. Plus the all-rail movement, the season’s tonnage is 47 ,232,982, 
28.6% below 1929 and the lowest since 1924. 

Steelmaking operations are unchanged this week at 43-45%, a slight 
rise at Chicago nullifying a decline at Youngstown. By districts operating 
percentages are: Chicago, 47, Buffalo and Youngstown 46, Pittsburgh and 
eastern Pennsylvania 45, Cleveland 44, Birmingham 43. 

October exports of iron and steel products, at 131,850 tons, gained 639 
tons over September. Imports declined 1,941 tons to 38,344 tons. 


“Steel’s’’ market composite continues unchanged this week at its all-time 
low of $31.86. 


Steel ingot production in the week ended last Monday 
(Nov. 24) average 40% of theoretical capacity, compared 
with 43% in the two preceding weeks, says the ‘“‘Wall Street 
Journal” of Nov. 26, which further reports: 


The United States Steei Corp. was down to 45%, against 474% in the 
two previous weeks. Leading independents ran at 37% compared with 





41% in the two preceding weeks. A number of plants will be affected this 
week by the observance of the Thanksgiving Day holiday. 

In the corresponding week last year United States Steel was at 70% 
and leading independents below 68% and the average was under 69%. 
In the same week of 1928 United States Steel was at 82%. independents 
at 84% and the average was above 83%. 








B. F. Fairless of Republic Steel Corp. Predicts Steel 
Recovery in 1931. 

Firmer prices for steel and the beginning of recovery of 
operations in the industry early in 1931 were forecast by 
B. F. Fairless, First Vice-President of the Republic Steel 
Corp., in an address before Warren, O., business men. 
There are many signs that the start of a buying movement 
in steel is not far distant, he declared. ‘The production 
of steel in November has dropped to an annual rate about 


35% under the average production of the last five years,” 
said Mr. Fairless, who added: 


“The country’s use of steel has not declined so heavily and correction 
of this wholly abnormal situation is not likely to be much longer delayed. 

“Steel prices have fallen more sharply than other industrial prices. 
Steel bars, plates and shapes at $1.60 a hundred pounds are 20% below 
the 1926 average compared with a decline of all wholesale prices of 16%. 
Leading steel producers expect to preserve 1929 wage scales and that is 
why they are now making a determined effort to stabilize prices against 
further concessions. Because of the great reduction in automobile pro- 
duction and sales in 1930, the new year will begin with a deferred consumer 
demand for cars. I expect to see an increase in the output of automobiles 


of at least 1,000,000 cars in 1931 over 1930, with consequent better demand 
for steel from this source.”’ 


Referring to the Republic Steel Corp., Mr. Fairless said 
that since the formation of the merger last April marked 
progress has been made in building up a well-knit organi- 
zation in all departments. He continued: 


“Important economies have been effected and plants are rapidly being 
brought to a high standard of operating efficiency. Such results as these 
are the aim of every well planned industrial merger. That these ends 
have been accomplished by Republic will become apparent with the return 
of more normal] business conditions. During the current year the corpora- 


tion has indicated its faith in the business future by the outlay of $10,000,000 
in plant improvements.’’ 








European Steel Output Cut Voted by Cartel. 


From Washington, Nov. 18, the New York “Journal of 
Commerce’’ reported the following: 


November and December production of the Continental Steel Entente 
will be sharply cut as a result of action taken at a meeting Nov. 6, according 
to a cable to the Department of Commerce to-day from Acting Commercial 
Attache Leigh W. Hunt, at Brussels. The total output for the two months 
is not to exceed 4,500,000 metric tons. 

Whether the entente will be able to continue after the close of the year 
is problematical, according to reports. A meeting is to be held in Paris, 
Dec. 5, at which the future of the organizations will be discussed, the 
Department was advised. 

It is probable that the action then to be taken will hinge largely upon the 
effect of the most recent decision of the cartel to cut production, coupled 
with imposition of the full penalty of $4 per ton fine for production in excess 


of allotment, re-established some weeks ago following the collapse of the 
sales cartels. 











French Withdraw From Steel Cartel. 


Associated Press advices from Paris, Nov. 18 said: 


The Agence Economique Financiere to-day said that French interests had 
completed t! eir withdrawal from the European steel cartel, explaining that 
they had been unable to continue observance of agreements among them- 
selves regarding frontier markets. 

This, the agency said, was especially the case in the Saar district, where 
competition from non-members was especially strong. As a consequence 
French producers were unable to act as a national unit under the cartel 
agreements. French withdrawal is expected to make dissolution of the 
cartel inevitable. 








Iron Cartel to End—Dissolution of Franco-German 


Agreement Will Leave Open Competition After 
Dec. 31. 


From the ‘“‘Wall Street Journal’ of Nov. 19, we take the 
following from Paris (United Press): 

Open competition will begin in European cast iron markets after Dec. 31, 
as the result of the dissolution of the Franco-German phosphoric cast iron 
cartel and removal of all agreements for production and sales limitation. 

The steel cartel will be dissolved Dec. 31 unless French objections to th 
present conditions of production are overcome at a meeting Dec. 5. 








Germany to Reduce Iron Prices: Wages Unchanged. 


Berlin advices, Nov. 18, to the New York ‘Journal of 
Commerce”’ state: 


The German iron industry now expects to be able to effect favorable 
alterations in its ore supply contracts with the Swedish Graengesberg- 
gesellschaft, which were recently renewed to run until 1940. The price of 
German iron bars is shortly to be reduced by 15 to 18 reichsmarks from the 
present level of 137 reichsmarks despite the fact that existing rates of wages 
have been agreed upon to run until the fall of next year. 

It is true that the 6% reduction in the price of coal in the Ruhr, effective 
in December, and the reduction in wages in the Ruhr coal mines, planned 
to take effect in January, will cut the costs of the German iron industry. 
The latter will, as a result of the price reductions already outlined, give up 
a part of its present profit margin. Many plants are now working at only 
one-third capacity. 

Although the price concessions above indicated will leave the German 
price 10 reichsmarks above the world price plus freight and tariff; this 








3444 


FINANCIAL 





[Vou 131. 





CHRONICLE 





reduction will be of important benefit to consuming industries and for general 
business in Germany. Despite the depressed state of genera] business in 
Germany iron prices have heretofore remained almost unchanged. 








Chicago Steel Producers Set Prices for 1931—Sheet 
and Strip Levels Unchanged, Inland and Acme 
Steel Companies Announce. 


The following is from the New York “Journal of Com- 
merce” of Nov. 20: 

Steel sheet prices for delivery in the first quarter of 1931 were announced 
yesterday by the Inland Steel Company and are expected to stabilize the 
sheet market in this territory. The new levels do not represent an advance 
except possibly in the No. 24 black grade, and they will be strictly adhered 
to, officials of the leading western independent company announced. 

The minimum first-quarter sheet prices will be as follows: No. 24, biack 
sheets, 2.55 cents, Chicago mill; No. 24 galvanized sheets, 3.10 cents, 
Chicago; No. 10 blue annealed plates, 2.10 cents, Chicago mill, and Nc. 13 
blue annealed, 2.25 cents, Chicago mill. Chicago delivered pricva wili be 
$1 a ton above these levels. 

First Definite Announcement 

This is the first definite announcement of stee] sheet prices for the first 
quarter of 1931 and indicates that sheet producers have decided to follow 
the general policy of the Carnegie Steel Company, United States Steel 
Corporation subsidiary, in adopting a firm stand on prices without resorting 
of an advance. 

The Acme Steel Company, Chicago, yesterday announced first quarter 
prices of hot and cold rolled strip steel. The new quotations are in jine 
with prices quoted in recent weeks and officials announce that there will 
be no deviations. They are made at this time in an effort to stabilize 
the market. 

First-quarter strip steel prices of the Acme Steel Company are: Hot 
strip, 6 inches and under, $1.70, Pittsburgh base and $1.89, Chicago base ; 
over 6 inches and under 24 inches, $1.60, Pittsburgh base, and $1.70, Chi- 
cago base; cold rolled strip steel, $2.35, Cleveland and Pittsburgh base. 

Strip, Sheet Concessions 

In the last few days there have been reports of new concessions in 
steel sheets and in strip sheet. The first-quarter price announcements are 
expected to halt concessions and possibly pave the way for sdvances after 
the turn of the year. 

Following the recent announcement of the Carnegie Steel Company, it 
was generally reported in the trade that similar action would be taken by 
makers of the lighter products, including strip steel, sheets and wire 
products. The Inland Steel and Acme announcements clear up the strip and 
sheet situation, but no statement has been made by leading wire producers 
relative to first-quarter levels. 

That Carnegie Steel Company’s price announcement has had a stabilizing 
effect on finished steel prices is evident from the fact that the price quoted 
on 42,000 tons of plates, shapes and bars for the Pennsylvania Raiiway 
was in line with the minimum level of the United States Sieel Corporation 
subsidiary, 1.60 cents a pound, Pittsburgh. 

A Chicago representative of a large eastern steel company said yesterday 
that he was certain his company would advance prices of bars, shapes and 
plates for first-quarter delivery. The current level of 1.70 cents, Ch’caye, 
and 1.60 cents, Pittsburgh, is too low, he said, and a $2 a ton increase is 
being seriously considered. 

Finished Advance Expected 

This is in line with recent reports in this market that a steel company, 
the name of which was undisclosed, will advance prices of finished steel 
soon, Any increase at this time would undoubtedly be for first-quarter 
shipment, as when quarterly prices are put out they are usually made two 
to four weeks before the opening of the new three-month period. 

Prices of barr, shapes and plates in the Chicago district are fully $6 a 
ton under a year ago. Current levels are so unprofitable that all producers 
agree that further concessions are impossible. All that is needed, it is 
said in the local trade, is that one producer take the lead and it is now 
fairly well established that a certain eastern mill will make an announce- 
ment soon, but its name is withheld for the present. 

The Inland Steel] Company has taken no action on bars, shapes and plates 
for the first quarter. Leading producers in this territory are not taking 
business for delivery after Jan. 1 and probably will not do so until some 
action is taken by the eastern producer, who is expected to take the lead. 

Firmer prices for steel and the beginning of recovery in operations for 
the industry early in 1931 were forecast by B. F. Fairless, first vice-presi- 
dent of the Republic Steel Corporation, in an address before Warren, Ohio, 
business men. 

Spurt Not Far Off 

“There are many signs that the start of a buying movement in stee] is 
not far distant,” said Mr. Fairless. ‘‘The production of steel in November 
has dropped to an annual rate about 35% under the average production 
of the last five years. The country’s use of steel has not declined so 
heavily and correction of this wholly abnormal situation is not likely to 
be much longer delayed.” 

Mr. Fairless said that, because of the great reduction in automobile pro- 
duction and sales in 1930, the new year will begin with a deferred consumer 
demand for cars. ‘I expect to see an increase in the output of automobiles 
of at least 1,000,000 cars in 1931 over 1930 with a consequent better 
demand for steel from this source,” said the Republic official. 

Referring to the Republic Steel Corporation, Mr. Fairless said that since 
formation of the merger last April marked progress has been made in 
building up a well-knit organization in all departments. Important econo- 
mies have been effected and plants are rapidly being brought to a high 
standard of operating efficiency. During the current year the corporation 


has indicated its faith in the business future by the outlay of $10,000,000 
in plant improvements. 








Pennsylvania Wire Glass Co. to Resume Operations 
at Dunbar. 

The plant of the Pennsylvania Wire Glass Company at 
Dunbar will resume operations within the next two weeks, 
after being idle for three months, it was made known on 
Nov. 25, says an Associated Press dispatch that date from 
Connellsville, Pa.; it is added that 150 men will be employed. 


' Coal Operators in Pennsylvania Order Mines on Six-Day 
Week. 


Under date of Nov. 12 Pittsburgh advices to the New 
York “Journal of Commerce”’ said: 


Orders affecting 2,600 men were issued to-day putting three mines of 
the Jones & Laughlin Stee] Co. on a six-day week schedule instead of the 
three-day week. Similar orders were issued at Weirton Steel Co., which, 
starting to-day, put 580 men on a six-day instead of a two-day schedule. 

Jones & Laughlin mines affected are Vesta No. 4 at Richeyville; Vesta 
No. 5 at Vestaburg, and Vesta No. 6 at Denbo. 

The Weirton mine is the Isabelle shaft at Hillcoke, 20 miles south of 
Brownsville. The officilas of both companies stressed the fact that no 
additional men are to be hired, the orders affecting only those already 
in their employ. 








British Coal Mines Act Reported as Having Failed— 
Application to Be Postponed to Prevent Wage 
Reductions. 


A cablegram Nov. 14 to the New York “Times” stated: 


The functioning of the Coal Mines Act, which represented the biggest 
piece of legislation passed by the MacDonald Government at the last 
session of Parliament, has broken down. It provided that a shorter 
day, averaging 744 hours, should be worked after Dec. 1, but the coal 
owners now declare this is impossible without a reduction in wages. 

Thie miners threaten to resist this reduction, many saying they prefer 
to work eight hours at the old rates. Accordingly, Emmanuel Shinwell, 
Minister of Mines, on behalf of the Government, has suggested postpon- 
ing the application of the Act, which means a bill will be introduced in 
Parliament to discount the work of members during many months in the 
year. The step is almost without precedent in British Parliamentary 
annals, 








Production of Bituminous Coal and Anthracite in 
October 1930 Below that of Similar Month in 1929. 

According to the United States Bureau of Mines, the total 
production of bituminous coal for the country as a whole 
during the 27 working days of October, 1930, is estimated 
at 44,150,000 net tons, as against 38,632,000 tons for the 
25.3 days in September. The average daily rate of output 
in October was 1,635,000 tons. Compared with the daily 
rate of 1,527,000 tons for September, this shows an increase 
of 108,000 tons or 7.1%. 

The production of Pennsylvania anthracite in October is 
estimated at 7,576,000 net tons. The average daily rate 
of production in October was 291,400 tons. Compared 
with the daily rate of 211,700 tons for September, this shows 
an increase of 79,700 tons or 37.6%. The Bureau’s state- 
ment further shows: 


ESTIMATED PRODUCTION OF COAL BY STATES IN OCTOBER 
(Net Tons).a 


State— Oct. 1930. Sept. 1930. Oct. 1929. Oct. 1928. Oct. 1923. 
PS ee 1,308,000 1,151,000 1,678,000 1,568.000 1,793,000 
Dn, eee 237, 175,000 219,000 208.000 126,000 
So 881,000 671,000 992,000 977,000 977,000 
ae 5,400,000 4,120,000 5,906,000 6,103,000 7,014,000 
0 eee 1,488,000 1,260,000 1,713,000 1,424,000 2,337,000 
BE kupAserwnadedawntts 376,000 283,000 400 ,000 350,000 523,000 
DE énvcssdnenatnnae 267,000 203,000 313,000 316,000 411,000 
Kentucky—Eastern ...-- 3,815,000 3,570,000 4,582,000 4,584,000 3,439,000 

Western _.--- 901,000 848,000 1,434.000 1,636,000 1.074,000 
PEG. ccccesunenaes 206 ,000 175,000 253,000 263,000 159,000 
eee 70,000 55,000 77,000 13,000 126,000 
Ms wi ccunncacminan 322,000 269,000 385,000 395,000 316,000 
| 317,000 232,000 370,000 414,000 370,000 
Oe er 191,000 114,000 256,000 215,000 259,000 
North Dakota......-.-- 320,000 156,000 220,000 262,000 163,000 
CBee Kchipeecatexataaeee 2,222,000 1,876,000 2,553,000 2,050,000 3,675,000 
CRIGROURE on scncconnace 320,000 211,000 395.000 409,000 273,000 
Pennsylvania .......<<<- 11,429,000 10,165,000 13,446,000 13,194,000 14,170,000 
THROENG. cncbesaccesee 483,000 433,000 504,000 563,000 529,000 
DEP shisiacdaccikunane 60,000 65,000 96,000 116,000 117,000 
a eee 536,000 394,000 554,000 564,000 546,000 
WE ckd cin caret ee 1,034,000 967,000 1,207,000 1,182,000 1,039,000 
[po — es 218,000 169,000 221,000 226.000 305,000 
West Virginia—Southern b 8,486,000 8,074,000 10,002,000 9,608,000 6,697,000 

hein aoe Se EES 2,648,000 2,462,000 3,603,000 3,788,000 3,623,000 
EEE kc tknecccinnwe 610,000 530,000 765,000 724,000 829,000 
Other States d.......... 5,000 4,000 30,000 24,000 17,000 

Total bituminous coal_.44,150,000 38,632,000 52,174,000 51,176,000 50,907,000 
Pennsylvania anthracite-. 7,576,000 5,293,000 8,026,000 8,400,000 8,532,000 


Total all coal.......-- 51,726,000 43,925,000 60,200,000 59,576,000 59,439,000 


a Figures for 1929, 1928 and 1923 arefinal. b Includes operations on the N. & W.; 
C. & O.; Virginian, and K. & M. c Rest of State, including Panhandle. d These 
figures are not strictly comparable for the several years. 

Note.—Above are given the first estimates of production of bituminous coal, by 
States, for the month of October. The distribution of the tonnage is based in part 
(except for certain States which themselves furnish authentic data), on figures of 
loadings by railroad divisions, furnished by the American Railway Association and 
by officials of certain companies, and in part on reports made by the United States 
Engineer offices. 
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Production of Bituminous Coal Continues Below Rate 
a Year Ago, While Output of Pennsylvania An- 
thracite Shows Increase. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the rate of production of bituminous 
coal is continuing below that of a year ago, while output of 
Pennsylvania anthracite is higher. During the week ended 
i Nov. 15 1930, a total of 9,718,000 net tons of bituminous 
coal, 1,352,000 tons of Pennsylvania anthracite and 39,100 
tons of beehive coke were produced, as compared with 
10,740,000 tons of bituminous coal, 1,281,000 tons of 





Pennsylvania anthracite and 96,200 tons of beehive coke 
'in the week ended Nov. 16 1929, and 9,708,000 tons of 
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bituminous coal, 1,612,000 tons of Pennsylvania anthracite 
and 42,300 tons of beehive coke in the week ended Nov. 8 
1930. 


BEEHIVE COKE. 

The total production of beehive coke during the weck ended Nov. 15 1930, 
is estimated at 39,100 net tons. Tnis is in comparison with 42,300 tons 
during the preceding week and 96,200 tons in the week of 1929 corresponding 
with that of Nov. 15. 


Estimated Production of Beehtve Coke (Net Tons). 








Week Ended 1930 1929. 
Nov. 15 Nov. 8 Nov. 16 to to 
Regton— 1930.b 1930.c 1929. Date. Date.a 
Pa., Ohio and West Va___ 33,200 36,000 81,900 2,235,600 4,921, pod 
Ga., Tenn. and Va___.._ 4,000 4,200 ,500 212,400 336,900 
Colo., Utah and Wash-__. 1,900 2,100 5,800 95,500 229,900 
+ opt ng ppacemaade 39,100 42,300 96,200 2,543,500 5,488,400 
Daily average._..._..._- 6,517 7,050 16,033 9,317 20,104 


a ites 6 oa day's production first week in January to equalize annuer of days in 
the two years. b Subject to revision. c Revised. 


For the calendar year to Nov. 15 1930, there were pro- 
duced 404,318,000 net tons of bituminous coal, as against 
464,689,000 tons in the calendar year to Nov. 16 1929. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended Noy. 15, in- 
cluding lignite and coal coked at the mines, is estimated at 9,718,000 net 
tons. Loadings on Noy. 11, Armistice Day, showed an appreciable drop, 
indicating that for the country as a whole the day was equivalent to ap- 
proximately six-tenths of a normal working day. Production during the 


week in 1929 corresponding with that of Nov. 15 amounted to 10,740,000 
tons. 


Estimated Untted States serene of Bituminous Coal (Net Tons.) 





1930. 1929 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
WOON + Bawbsaseseccctanasane 10,145,000 384,892,000 11,266,000 442,664,000 
De GUGOES...cecccnccne 1,691,000 1,487,000 1,878,000 1,711,000 
WG OF Db i sekdeqwesiewadsaw 9,708,000 ae 000 11,285,000 453,949,000 
eee DUERS . ccctwnwsnnn 1,765,000 1,493,000 1,913,000 1,716,000 
DOE Ec eke siorscedsace 9,718,000 404,318,000 10,740,000 464,689,000 
Dally average............ 1,735,000 1,498 ,000 1,884,000 1,719,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. Nov. 4 weighted as 0.5 of a working 
day. c Subject to revision. Armistice Day weighted as 0.6 of a working day. 


The total production of soft coal during the present calendar year to 











As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Nov. 8 is 
estimated at 9,708,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 437,000 tons, or 4.3%. Output on 
Nov. 4 reflected the time lost on account of elections. The following table 
apportions the tonnage by States and gives comparable figures for other 
recent years. 


Estimated Weekly Production of Coal by States (Net Tons;) 














Week Ended Noo, 
Noo. 8 Nov, 1 Nov. 9 Nov. 10 1923. 
State— 1930. 1930. 1929. 1928. Average.a 
OO, 306,000 303,000 322,000 352,000 349,000 
eee 45,000 52,000 44,000 43,000 25,000 
CP ardcitokdnbianne 172,000 208,000 260,000 220,000 253,000 
aaa 1,204,000 1,233,000 1,295,000 1,292,000 1,535,000 
Db osvddunuessncas 368,000 357,000 364,000 325,000 514,000 
Dns 6 een eaipsiimmntin 79,000 86,000 127,000 81,000 121,000 
ee a ee ,000 70,000 64,000 57,000 90,000 
Kentucky: Eastern. _.___ 1,000 898 ,000 836,000 866,000 584,000 
COPE wctassaaeces 195,000 211,000 236,000 316,000 204,000 
0 SPOS a 46,000 43,000 61,000 57,000 37,000 
, , ee 17,000 15,000 16,000 ,000 21,000 
rae aa 74,000 73,000 88 ,000 82,000 69,000 
Ea eae 66,000 83,000 80,000 83,000 64,000 
New Merxico............ 42,000 44,000 65,000 53,000 56,000 
North Dakota....  .... 69,000 60,000 68,000 85,000 27,000 
So a een 518,000 549,000 555,000 464,000 599,000 
i, ee aa 67,000 73,000 90,000 19 ,000 ,000 
Pennsylvania. .......... 2,554,000 2,566,000 3,006,000 2,912,000 2,818,000 
Cea 114,000 112,000 117,000 111,000 103,000 
ear 14,000 12,000 15,000 23,000 21,000 
J, ea 107 ,000 117,000 127,000 110,000 100,000 
i a ee 226,000 240,000 258,000 264,000 193,000 
We ccteanudscuse 50,000 59,000 53,000 52,000 57,000 
West Virginia— 

ae ee 1,776,000 1,941,000 2,150,000 1,859,000 1,132,000 
_Northern Micsdweebated 576,000 606 ,000 818,000 727.000 692,000 
Ll 140,000 133,000 166,000 176.000 173.000 
Other States............ 1,000 1,000 4,000 6,000 5,000 
Total bituminous coal. 9,708,000 10,145,000 11,285,000 10,717,000 9,900,000 
Pennsylvania anthracite.. 1,612,000 1,412,000 1,524,000 1,753,000 1,806,000 





Total all coal 11,320,000 11,557,000 12,809,000 12,470,000 11,706,000 


a Average weekly rate for the entire month. b Includes operations on the N. 
& W.;C.&0O.; Virginian; K. & M. c Rest of State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
Nov. 15 is estimated at 1,352,000 net tons, a decrease of 260,000 tons, or 
16.1%, from the output in the preceding week. Armistice Day, Nov. 11, 
is observed as a holiday in the anthracite region. Production during the 
week in 1929 corresponding with that of Nov. 15 amounted to 1,281,000 tons. 


Estimated Productton of Pennsylranta Anthracite (Net Tons.) 



































1930 1929 
Nov. 15 (approximately 270 working days) amounts to 404,318,000 net Datly Datly 
tons. Figures for corresponding periods in other recent years are given Week Ended— Week. Average. Week. Average. 
below: Nov. 1..-.-- --- 1,412,000 282,400 1,218,000 244,000 
ee ee 464,689,000 net tons|1927__.....___ 456,078,000 net tons | Nov. 8------.------------ 1,612,000 268,700 1,524,000 254,000 
Ei cnihananiatvesnns 433,216,000 net tons] 1926.........- 489,646,000 net tons | Nov. 15....-.-.--..--.---- 1,352,000 270,400 1,281,000 256,000 
i ) ions | 
The Week with the Federal Reserve Banks. | uedinidal -* semana 
The daily average volume of Federal Reserve bank credit ! 8. ee ee eo ee a ee 
outstanding during the week ending Nov. 26, as reported United States securities---...--...- 576,000,000 —20,000,000 +270,000,000 
Other Reserve bank credit.......... 22,000, —2,000,000 —5,000,00 
by the Federal Reserve banks, was $1,022,000,000, a de- Other Reserve bank credit--.- — ene 
a ; ‘ a | TOTAL RES'VE BANK CREDIT-.1,028,000,000  +25,000,000 +—494.000,000 
crease of $5,000,000 compared with the preceding week and Monetary gold stock......-.------- 4,566,000,000 +10,000,000 + 199,000,000 
of $508,000,000 compared with the corresponding week in Treasury currency adjusted.-..-..-- 1,787,000,000  +4,000,000 +21,000,000 
1929. After noting these facts, the Federal Reserve Board § money in circulation....----------- 4,565,000,000 +83,000,000 —292,000,0006 
proceeds as follows: | Member bank reserve balances. --.-.-. 2,410,000,000 —39,000,000 + 34,000,000 
a Ce , . ann __ | Unexpended capital funds, non-mem- 
On Nov. 26, total Reserve bank credit amounted to $1,028,000,000, aD | her deposits, &c_..-.------------ 406,000,000 —6,000,000 —17,000,000 


increase of $25,000,000 for the week. 
increase of $83,000,000. n money in circulation, offset in part by decreases 
of $39,000,000 in member bank reserve balances and $6,000,000 in un- 
expended capital funds, &c., and increases of $10,000,000 in monetary 
gold stock and $4,000,000 in Treasury currency. 

Holdings of discounted bills increased $29,000,000 during the week, the 
principal changes being increases of $7,000,000 each at the Federal Reserve 
banks of New York and Richmond, and $3.000,000 each at Philadelphia 
and Cleveland. The System’s holdings of bills bought in open market de- 
clined $2,000,000 and of Treasury certificates and bills $8,000,000, while 
holdings of United States bonds increased $7,000,000 and of Treasury notes 
$1,000,000. 


Beginning with the statement of May 28 1930, the text | 


accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- | 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle’’ on page 3797. 

The statement in full for the week ended Nov. 26, in com- | 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 3490 and 3491. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ending 
Nov. 26 1930 were as follows: 


Increase (+) or Decrease (—) 
nce 
Nov. 26 1930. Noo. 19 1930. Nov. 27 1929. 


$ $ 
234,000,000 +29,000,000 —678,000,000 
176,000,000 


—2,000,000 —81,000,000 





This increase corresponds with an ; 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
| Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in the 
different cities included cannot be got ready. 
| Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
, member banks, which latter will not be available until the 
| coming Monday. The New York statement, of course, 
' also includes the brokers’ loans of reporting member banks. 
The grand aggregate of these brokers’ loans the present 
_ weeks shows a decrease of $63,000,000, the total on Nov. 26 
| 1930 standing at $2,122,000,000. The present week’s de- 
' erease of $63,000,000 follows a contraction in each of the 
eight preceding weeks, making the falling off for the nine 
weeks combined of $1,100,000,000. Loans “for own ac- 
-count’’ fell during the week from $1,292 ,000,000 to $1,288,- 
000,000, and loans “for account of out-of-town banks’’ from 
$439,000,000 to $380,000,000, while loans “for account of 
others’’ remained unchanged at $455,000,000. 
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CONDITION OF WEEKLY REPORTING MEMBER BANKS IN NEW 





























YORK CITY 

Nov. = 1930. Nor. " 1930. Nov. <' 1929. 
Loans and investmente—total_.....-..- 8,413,000,000 8,452,000,000 8,187,000,000 
a 5,989,000,000 6,068,000,000 6,169,000,000 
ae 3,342,000,000 3,352,000,000 3,077,000,000 
FP EE, <taddcokdaabaddceubannaaell 2,648,000,000 2,716,000,000 3,092,000,000 
Investments—total_...........-....-- 2,423,000,000 2,384,000,000 2,018,000,000 
U. 8. Government securities. ......-.-. 1,204,000 ,000 1,200,000,000 1,163,000,000 
PEE SOGUREINID,. an nsencccsccnsncest 1,219,000,000 1,184,000,000 855,000,000 
Reserve with Federal Reserve Bank.... 830,000,000 831,000,000 781,000,000 
te ti ncitrshéusnnsdddaneiwnas 64,000,000 51,000,000 71,000,000 
Net demand deposite............-.--- 5,996 ,000,000 6,017,000,000 5,970,000,000 
CS RES ee 1,440,000,000 1,441,000,000 1,275,000,000 
Government deposits..........--...-. 9,000,000 9,000,000 14,000,000 
it et PL, «ss dduenalnewwemninnd 79,000,000 91,000,000 94,000,000 
eee ee 1,215,000,000 1,174,000,000 1,034,000,000 
Borrowings from Federal Reserve Bank. ......-.-. -..-.------ 33,000,000 

Loans on secur. to brokers & dealers; 
2 YS eee 1,288,000,000 1,292,000,000 831,000,000 
For account of out-of-town banks.... 380,000,000 439,000,000 638,000,000 
For account of others...........c<-c- 455,000,000 455,000,000 1,982,000,000 
SUG btinttenictaenesesesedonen 2,122,000,000 2,185,000,000 3,450,000,000 
Ct GREE. 6a cencnensssntoaun 1,563,000,000 1,602,000,000 2,988,000,000 
7 GG. os cucccccesncqusnenee 560,000,000 583,000,000 462,000,000 

Chicago. 
Loans and investments—total_.......- 2,003,000,000 2,045,000,000 1,943,000,000 
Se “COUR, sdnkdnedsccdbbdenwedous 1,473,000,000 1,528,000,000 1,578,000,000 
re 838,000,000 888,000,000 898,000,000 
Be CU becndéccccseccsessnssnanann 635,000,000 640,000,000 680,000,000 
Investments—total................... 530,000,000 518,000,000 365,000,000 
U. 8. Government securities. ........ 224,000,000 224,000,000 162,000,000 
Clr CIN scnvccccosncsacecsva 306,000,000 294,000,000 203,000,000 
Reserve with Federal Reserve Bank.... 185,000,000 186,000,000 180,000,000 
4 See eee 14,000,000 13,000,000 16,000,000 
Net demand deposits_...............- 1,288,000,000 1,312,000,000 1,248,000,000 
tt +tacenddnagadeumimente 631,000,000 628,000,000 527,000,000 
Government deposite................-. 1,000,000 1,000,000 3,000,000 
0 0 See 184,000,000 187,000,000 119,000,000 
oo 329,000,000 350,000,000 285,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 1,000,000 43,000,000 
* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the NewYork and 
Chicago Member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
lhe week ended with the close of business on Nov. 19: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Novy 19 shows an increase for the week of 
$59,000,000 in loans and investments and decreases of $75,000,000 in net 
demand deposits, $66,000,000 in time deposits, and $14,000,000 in Govern- 
ment deposits. 

Loans on securities declined $29,000,000 at reporting banks in the New 
York district, $8,000,000 in the Boston district, $7,000,000 each in the 
Chicago and San Francisco districts, $6,000,000 in the Philadelphia dis- 
trict, $5,000,000 in the St. Louis district and $66,000,000 at all reporting 
banks. ‘‘All other’’ loans increased $76,000,000 in the New York district, 
$10,000,000 in the Chicago district, $5,000,000 in the Cleveland district, 
and $89,000,000 at all reporting banks. 

Holdings of U. S. Government securities increased $46,000,000 in the 
New York district, $6,000,000 in the Boston district and $42,000,000 at all 
reporting banks. Holdings of other securities declined $5,000,000. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $62,000,000 ori Nov. 19, the principal changes for the 
week being increases of $4,000,000 each at the Federal Reserve banks of 
Richmond and Atlanta. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
November 19 1930, follows: 


Increase (+) or Decrease (—) 
Since 











Noo. a 1930. Nov. | 1930. Noo. ” 1929. 
Loans and investments—total_...23,494,000,000 +59,000,000 —18,000,000 
NR Se RIE 16,690,000,000 + 22,000,000 —1,171,000,000 
Cr OR ks ccicnccnudasdad 7,838,000,000 —66,000,000 —153,000,000 
PPE tsncbtbekcasudiiantan 8,852,000,000 + 89,000,000 —1,019,000,000 
Investments—total._............ 6,804,000,000 +37,000,000 +1,154,000,000 
U. 8. Government securities.... 3,105,000,000 +42,000,000 +321,000,000 
Other securities. .............. 3,699,000,000 —5,000,000 +832,000,000 
Reserve with Federal Res’ve banks 1,830,000,000 —51,000,000 —45,000,000 
ee Ere 222,000,000 —7,000,000 — 37,000,000 
Net demand deposits............ 13,974,000,000 —75,000,000 —253,000,000 
Time deposits... ............... z .000,000 —66,000,000 +764,000,000 
Government deposits........... . ,000,000 —14,000,000 —24,000,000 
Due from banks................ 1,658 ,000,000 —14,000,000 -+-447,000.000 
Due to banks...... Ethicwihtinas 3,499,000,000 —94,000,000 +556,000,000 
Borrowings from Fed. Res. banks. 62,000,000 +1,000,000 —535,000,000 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Nov. 29 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Agriculture in November continued to be depressed and business dull. 
The agricultural situation is moreover obscured by conflicting reports with 
reference to the damage that has been done to the wheat crop by the black 
rust, which the Ministry of Agriculture, on Nov. 20, estimated will affect 
6,000,000 hectares and cause a reduction of 30% from the first estimated 
yield. The livestock and meat packing interests of the country are co- 
operating to maintain livestock prices. According to the Government 
statistical office, as compared with the corresponding period of the previous 
year, Argentina's exports during the first ten months of 1930 declined 38.8% 
in volume and 37.1% in value; cereals, 44.1%, and 50.8%: and meat pro- 
ducts, 10.5% and 5.0%, respectively. 


AUSTRALIA. 


Business in Australia reflects a growing pessimism as trade continues to 
slump. The turnover in all branches of trade shows a heavy decrease 
compared with this time last year, and all indications point to a further 
decline. Total Commonwealth and State accounts to the end of October 
reveal a deficit of over £18,000,000. Building operations throughout the 
country continue to show a decline. At Sydney building permits issued dur- 
ing October were only 12 4% % of those issued during October last year, while 
at Melbourne permits issued during September were 32% of those issued 
last year. The unemployment situation remains acute. The number of 
unemployed at the end of September was estimated at 180,000 compared 
with 85,000 at the end of 1928. It is felt that the relief of unemployment is 
the severest problem of the State and Commonwealth Governments. 
Agricultural and pastoral conditions are excellent, however, while the cost of 
living continues to show a further decline. The Melbourne wholesale price 
index number now stands at 1,343 compared with 1,629 a year ago, and the 
retail price index number is 13% below that of the previous year. 


AUSTRALIA. 


The Australia industrial situation continues unsatisfactory. The demand 
for coal has declined because of mild weather and the industrial depression. 
The iron, machinery, and lumber industries are suffering from small local] 
demand and foreign competition. The Vorarlberg textile mills report a slight 
improvement in foreign orders and increases in working schedules. The 
leading Vienna stores report generally unsatisfactory business. The num- 
ber of unemploued is increasing at the rate of about 1,000 per day and was 
estimated at 214,000 on Nov. 15, or 69,000 more than a year ago. The 
present political situation in Austria is unsettled, due to dissension within 
individual parties. Until the formation of a new cabinet and the opening 
of parliament, no action is expected on the tariff, commercial treaties and 
the proposed grain monopoly. . 

Savings deposits in 9 banks in Vienna and the principal cities declined 
during October by almost $2,000,000 to $236 400,000, chiefly attributable to 
political uncertainties. The gold cover of the National Bank at the middle 
of November amounted to 38.5% of outstanding bank notes and call lia- 
bilities, as against 39.8% a month earlier. Receiverships during October 
numbered 215 and bankruptcies 62, as compared with 192 and 49, respec- 
tively, in September. 

BOLIVIA. 


The general restriction of business in Bolivia has become more severe and 
retail stores are resorting to clearance and liquidation sales. Smaller mer- 
chants are discussing the possibility of a moratorium. Both imports and 
exports have declined heavily. On Oct. 10, the National Chambers of 
Commerce of Bolivia presented a memorandum ot the Government, unani- 
mously opposing the proposed change in the existing exchange rate of 18 
pence to the Boliviano (1 4% Boliviano equals $0.365 at par in U. S. currency), 
to 12 pence as favored by the mining interests. The latter claim that tin 
can be produced at the prevailing prices if the lower rate of exchange pre- 
vails. On Oct. 28 the National Chambers of Commerce unanimously 
adopted a memorandum advocating the control of foreign exchange by a 
committee on exchange, with the legal requirement that exporters present 
to the Central Bank for discount into Bolivianos, 75% of the value of ex- 
ports in pounds sterling (£) drafts on London. These drafts would be pro- 
rated among commerce, the Government and the public by the exchange 
committee. The manager of the Central Bank agreed to support commerce 
by maintaining the present exchange rate, but did not approve of the plan 
for the control of foreign exchange. A committee named by the Chambers 
of Commerce met on Nov. 15 to discuss the economic situation which is 
becoming more and more unfavorable. 


BRAZIL. 


Following the October revolution, business transactions have been re- 
sumed but there is little busness activity and the general level of sales in 
November was below that of September. However, there is widespread opti- 
mism for future improvement, although the basic situation has changed but 
little. Unemployment is increasing, especially in Sao Paulo, and the in- 
dustries are in a difficult position. The credit situation is unsatisfactory, 
with failures of varying importance expected, although the moratorium has 
reduced the number temporarily. 

The exchange situation is preventing business from improving because 
of the refusal of the Bank of Brazil to sell foreign exchange except in small 
amounts. The exchange is fixed at $500 to the 8 dollar. The re-establish- 
ment of a free exchange market is indefinite, and probably will take place 
gradually. Owing to the difficulty of remitting funds abroad since Oct. 3, a 
large volume of debits gas accumulated awaiting the time when foreign 
exchange restrictions will be lifted by the Government. In the meantime, 
all coffee exporters are obliged to sell their foreign exchange to the Bank of 
Brazil, which is attempting to accumulate enough cover so as to be able 
to take care of all demands for foreign exchange once a free market has been 
re-established. 

Singapore merchants are becoming moderately optimistic as accumulated 
stocks of general merchandise are steadily reduced and shortages in some 
lines are appearing, while dealers’ indents show slight increases. Some 
importers believe that the majority of weak dealers are now eliminated, 
but the credit situation is still very unsatisfactory. Somewhat higher rubber 
prices have also caused a slight revival of optimism in Singapore, and the 
business depression is now largely centered in interiror districts where 
many dealer failures have occured. Construction activities continue una- 
bated. Practically no commercial undertakings are planned, but the Gov- 
ernment is going ahead with all announced projects, including a quarters 
building for the Federated Malay States Railways. 
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CANADA. 

Manufacturing and trade in the Dominion have shown little improvement 
in the week ended Nov. 22, business generally being depressed by low wheat 
prices. At present market levels, the cash value of al] Prairie crops is lower 
than last year notwithstanding the heavier yields. There is, however, a 
tendency to hold oats and barley on farms for feeding purposes and satis- 
factory returns for these may yet be realized through livestock marketings. 
Collections are reported fair in Saint John (N. B.), Montreal and Toronto; 
fair to slow in Halifax and Vancouver; and slow in other commercial centers. 

Imports for consumption in October, valued at $76,155,000. were 13% 
below the September figure and 34% lower than in October a yeraago. Ex- 
ports, valued at $82,781,000, were 2% higher than in September, although 
30% below October, 1929. The quantity of wheat exported during the 
month was higher in both comparisons but the value was less. Shipments 
of newsprint, planks and boards, and cheese, advanced during the month 
but were lower than last year. Nickel exports gained in value over Septem- 
ber but both the quantity and value were lower than a year ago. Wood 
pulp, copper, automobiles, fish and meat exports recorded losses in both 
quantity and value as compared with September, 1930 and October, 1929. 
Leather footwear factories in the maritime provinces and Quebec are still 
fairly busy but production shows a tendency to decline. Rubber shoe 
production, however, is larger and the demand for rubber sundries is re- 
ported to be increasing. Groceries and foodstuffs are moving in satisfactory 
volume with prices generally steady except only for seasonal increases in 
some lines. The retail clothing trade is quiet but merchants appear to be 
purchasing in larger quantities. The demand for transportation equipment 
is sluggish but substantial orders are expected from the railways before the 
end of the year. 

The weakness in the west coast lumber market is being reflected in the 
Ontario industry. Woods operations there are about half normal and exist- 
ing stocks are expected to meet spring demand. The demand for lighter 
types of electrical apparatus in the Province shows a decline. Building 
hardware and repair items are fairly active, but holiday hardware bookings 
are rather conservative. Smaller machine tools are moving slowly but busi- 
ness in the larger units is more active. New automobile sales continue 
slow. The automotive sypply trade is well stocked with winter lines but a 
change in the weather is needed to stimulate retail business. Dull conditions 
prevail in the agricultural implements industry with production and sales at 
a low ebb and stocks on hand large. Typewriter and seasonal sporting 
goods are the most active lines in a relatively dull specialties market. 
There is a fair demand for aeronautical equipment in the Prairies and con- 
struction work is being rushed on fourteen emergency landing fields in 
Alberta and Saskatchewan. Sales of agricultural implements are at a 
standstill. Foodstuffs staples are moving in fair volume; specialty demand, 
however, is poor. Sules of heavy chemicals and salts are good, and explo- 
sives very good, due to the seasonal] demand on the North country. 

Recent Vancouver arrivals of fruit include Japanese oranges and Jamaica 
oranges and grapefruit. Winter automorive accessories ure selling well in 
British Columbia. Industrial hardware demand is quiet but seasonal] house- 
hold lines are fiirly active. Saw mills in the Provinces are reported to be 
operating at 50% of normal]; shingle mills at 40% of normal. The Dominion 
Bureau of Statistics on Nov. 18 estimated the 1930 potato crop of Canada 
2,458,000 tons, or 23% more than the 1929 yield. Sugar beet yield is also 
high, the estimate of 486,000 tons being 33% larger than the 1929 yield. 
The wheat surplus in Canada on Oct. 31 is estimated at 313,000,000 bushels. 
The quantity of Canadian wheat in store on Nov. 14 was approximately 
197 ,400,000 bushels. 

CHINA. 


Shanghai trade in October and thus far in November has evidenced con- 
siderable improvement, stimulated by better prospects for the resumption 
of norma] trading with the interior as a result of the cessation of hostilities. 
Shanghai building construction and real estate markets continue active. 
Cotton and flour mills and cigarette factories are operating in normal vol- 
ume, with an increase evident in inquiries for industrial and power plant 
equipment. However, new projects in this field are unlikely of immediate 
consummation, being dependent upon greater assurances of permanent sta- 
bility. Low silver values and lack of normal buying demand aborad are 
still resulting in declines in both imports and exports. Orders are being 
booked for replacements of stocks in many staple lines, although these are 
largely limited to requirements for the immdeiate future. Declining com- 
modity prices abroad are causing dealers to exercise considerable caution, 
and to await better prices before placing any heavy orders. More assurances 
and evidence of political and military stability are also being awaited, and 
the present low level of silver still continues an important factor preventing 
normal buying in many lines. Chinese dealers are greatly concerned and 
uneasy over the Government order to the effect that the usual Chinese lunar 
New Year settlement date in February be advanced to Dec. 31, which if 
rigorously enforced through pressure on Chinese banks will upset the usual 
credit transactions in Chinese trade circles and otherwise restrict many 
dealers in using funds more freely at thisseason. Trade in Hankow and cen- 
tral China areas shows some improvement in both imports and exports, due 
to more favorable political outlook. Customs collections during the first 
first 9 months of the year at Tientsin indicate that the volume of goods 
cleared was approximately 20 to 30% below the volume in the similar period 
of last year. However, import trade in the past two weeks evidenced some 
slight improvement, while seasonable exports are beginning to move in small 
quantities. Improved rail transport conditions, and prospects for the re- 
moval of some of the tax levies on railway shipments by the new North 
China regime are encouraging aspects, although general trading thus far 
remains much below normal. Import and export trade in Manchuria show 
a gradual decline in volume, with no indications of improvement in the near 
future. While a slightly more optimistic undertone prevails throughout 
South China, trade in general evidences a tendency to discount the pros- 
pects for better operating conditions as a result of the possible clarification 
of the Kwangsi situation and improved conditions elsewhere in China. 


COSTA RICA. 

Imports into Costa Rica during the period from January to September, 
1930, show a decrease of 41% be weight and 28% by value when compared 
with the corresponding period of 1929. Although business in November 
usually reacts in preparation for the Christmas holidays, wholesalers and 
retailers report that the sales increase over October is almost imperceptible. 
Banks report collections as ranging from fair to poor. The unusually dry 
weather prevailing may seriously curtail the coffee crop, but any prediction 
would be premature. 


ECUADOR. 

Business conditions in Ecuador during November continued at the slightly 
improved position attained in October. Prices and production of leading 
agricultural products underwent no materia! change during the month. The 
Central Bank states that the excess of drafts sold over drafts purchased 






settlement of the foreign debt. The President has placed an embargo on 
imports of sugar effective Nov. 15, to remain in effect as long as the price in 
Guayaquil does not exceed 16 sucres a quintal. If present attempts to have 
Congress impose a duty of 12 centavos a kilogram should succeed, local 
sugar prices are expected to be raised to 17 sucres a kilogram. 


HAITI. 

The month of November showed no improvement as regards general 
business conditions. A further curtailment of credits was apparent, and 
last month’s optimism concerning the increased volume of exports was 
counteracted by lower price levels. Bank credits are at a very low ebb. 
The currency circulation during November was slightly under that of 
November a year ago. With no improvement in coffee prices anticipated 
for the immediate future, and with unfavorable rumors regarding the size of 
the coming coffee crop, no alleviation of the existing depression is expected 
at the present time. Credit caution is absolutely necessary. During 
November no sugar was manufactured; fourteen tons were refined; twenty- 
two tons of raw sugar were exported, and 286 tons were locally marketed 
Sugar stocks on hand Nov. 1 amounted to 4,169 long tons. 


HONDURAS. 

Genera] business on the North Coast of Honduras continues slow, while 
in the central and southern sections it is seasonably fair owing to the ap- 
proaching holidays in addition to other factors.. Bank collections, although 
slow, show a slight improvement. Government revenues amounted to 
1,082,224 pesos in October as compared with 1,202,504 pesos in September. 
Exports of bananas during October amounted to 2,115,876 bunches as com- 
pared with 1,779,870 bunches in September, 1930, and 2,086,333 bunches in 
October, 1929. Shipments to the United States during October amounted 
to 1,781,785 bunches and to Germany, 334,091 bunches. Shipments 
during the first ten months of 1930 totaled 23,833,429 bunches as compared 
with 23,990,561 bunches during the corresponding period of 1929. 


INDIA. 
The Indian government has sanctioned a reduction in rail rates on wheat 
to facilitate the movement of a million ton export surplus. Goatskins have 
been very dull during the past week due to the absence of demand from the 
United States, and practically all other commodity markets have been quiet 
to weak. 
INDO-CHINA. 

Prospects for the new rice crop continue favorable, but there has been no 
change in the generally slackened business conditions. With large stocks of 
Japanese rice on the market and low prices for Rangoon rice prevailing, there 
is no market for Indo-China’s crop, and it is estimated that 300,000 metric 
tons of paddy (unhusked rice) are still in the country unsold. 


ITALY. 

According to a royal decree published on Noy. 21 the Italian government 
is authorized to declare from time to time that certain categories of industry 
are essential for national defense, and that such industries must have express 
previous Government permission for the establishment or enlargement of 
their plants. The first list of essential industries includes arms and ammuni- 
tion and means of communication and transportation, including radio, 
telephones, aeroplanes, ships, and means of land transportation. 


JAMAICA. 


Jamaica may be cited as the only island in the Carribean where trade and 
industry are rapidly approaching normal. The upward trend of business, 
noticeable in October, continued during November, and the general outlook 
is favorable. All banks reported collections as being normal during the 
month. The number of building permits granted from Sept. 1 to Nov. 20 
was 15% greater than during the corresponding period of last year. Two 
of the largest wholesale drygoods merchants are each completing the erection 
of an important retail department store. Low prices for Jamaica’s leading 
exports continue to depress trade to some extent, and, notwithstanding a 
heavy increase in the volume shipped, the value of total exports during the 
first nine months of 1930 decreased 10% as compared with the same period 
of last year. Prices for the leading commodities remain apparently station- 
ary at a low level, and there is no indication of an immediate improvement. 
Customs receipts from April 1 to Nov. 8 decreased $300,000 being 8% less 
than receipts for the corresponding period of 1929. Sugar statistics for 
November, as released by the newly created Jamaica Sugar Board, are as 
follows: stocks on hand Nov. 1, 9,500 long tons; receipts, chiefly from 
Canada, 40 tons; domestic production, nil; deliveries for exportation, chiefly 
to Canada, 200 long tons; domestic consumption, 700 tons. Final stocks 
of sugar on hand, as of Nov. 30, are estimated at 8,600 long tons. 


JAPAN. 


Markets in Japan continue dull with little improvement anticipated before 
the beginning of next year. The automotive market is particularly quiet, 
total sales so far this year probably registering a decline of 40% from 1929 
sales. Lumber sales are also dull, reflecting inactivity in construction work. 
Stocks are lower and lumber prices are slightly better, but little activity in 
this trade is expected during the remainder of the year. An encouraging 
feature in the financial situation is the favorable position of banks which 
are well prepared to meet demands for year-end settlements. The proba- 
bility of easy settlements is a favorable factor in the stock and bond markets. 


MEXICO. 

Both sales and collections are hard hit by the heavy discount on silver 
pesos as against gold, as all retail and most wholesale business is conducted 
in silver currency. Furthermore, wages and salaries are paid in silver and 
the decline in silver exchange is equvalent to a reduction in purchasing 
power. Recently the silver peso reached a discount of 15%, but reacted 
thereafter to lower rates. However, the future outlook for silver exchange 
remains uncertain. 

NETHERLAND EAST INDIES. 

Increased confidence in the country’s economic position is noticeable, 
although most commodity markets have quieted down after somewhat 
increased activity during the second half of October. Sugar, coffee, rubber, 
tea, kapok, copra, and gum damar are all maintaining the slight price 
increases attained in October, but an erratic movement of prices is antici- 
pated. The present firmness of the export market, however, is encouraging. 
Stocks, with the exception of sugar, are low and holders are not pressing 
sales at lower price levels. Little increased activity is expected before the 
first of the year, but the general opinion is one of confidence that the bottom 
has been reached end that export markets are on the upward trend. The 
credit situation in general is in a more favorable position, with demands for 
financial assistance to industry decreasing. Although there has been a 20% 
increase in bankruptcies in the Batavia district this year over last, most 
of the failures have been among small firms operating on long credits. 





continues and has amounted to approximately 5,500,000 sucres for the first 
nine months of 1930 as a result of tne unfavorable balance of trade, consider- 
ing the exports by foreign owned oil and mining companies. Local press 
reports state that conferences are being held in Quito looking towards some 


NEW ZEALAND. 
Business continues stagnant in New Zealand and little improvement is 
anticipated during the holiday season. Luxury lines are practically at a 
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standstill and hardware, timber and building materials generally are in 
little demand. Wool sales are opening this month faced with a large carry- 
over, heavy production and rock bottom prices. There is little forward 
buying in any lines of merchandise at present. 

Trade reports from various industrial areas of Peru indicate a severe drop 
in both retail and wholesale business. In Lima the contraction is 50% 
below the levels of January and 10% under that of September. In Chiclayo 
trade has declined 30%, in Trujillo 40%, and in Arequipa 50%, the drop 
not being quite as severe in the sugar and rice producing sections as in other 
areas. Debtors are meeting their obligations with fractional payments 
but collections have not improved. The tendency among creditors is to 
carry along debtors and thus conserve the mercantile structure in preference 
to attempting foreclosures which would ruin business and impair future 
buying power. Total protested drafts for the month ending Nov. 21 
amounted to Lp. 120,000, confined to long standing obligations and repre- 
senting little new business. So far in November some twenty firms have 
entered voluntary liquidation through arrangements with their creditors 
and others are expected to doso. The closure of the Cerra de Pasco copper 
mines affecting some 15,000 workers directly and approximately 100,000 
dependents will, if continued, greatly reduce commercial activity in the 
Callzo-Lima district, diminishing Central Railway freight tonnage some 
60% and Callao port activities by 50%. 


SIAM. 

The present condition of the rice crop points to an excellent harvest. 
Prospects for disposing of the surplus, however, are discouraging, on account 
of bumper crops in other Far Eastern countries and considerable unsold 
stocks of the old crop in Siam. Trade conditions in general continue unfa- 
vorable and there is little indication of early improvement. Credits and col- 
lections are difficult and a general shortage in cash is causing some of the 
large importers to sellon a cash basis only. Stocks of all imported merchan- 
dise are considered heavy, and retail trade is only fair. 


SWEDEN. 

The number of bankruptcies is steadily declining, totaling 689 for the 
third quarter of 1930 against 732 during the same months of 1929. For the 
first nine months of 1930 and 1929 bankruptcies numbered 2,298 and 2,439, 
respectively. 

VENEZUELA. 

Some improvement in business conditions in Venezuela is expected during 
December and January, as a result of the new coffee crop. The coffee crop 
has begun to move to the markets and some shipments were made during 
the last part of November. The crop now appears to be larger than last 
year and probably will be of a normal size which is around 1,100,000 sacks. 
The quality is reported good and prices are satisfactory, especially for the 
better grades. Importations of automobiles are increasing as dealers antici- 
pate increased sales following the coffee harvest. The exchange rate con- 
tinues unfavorable to the Bolivar with little demand and there is a scarcity 
of dollars. Collections remain poor but an improvement is expected when 
the coffee movement is well underway. 


The Department’s summary also includes the following 
regarding the Island possessions of the United States: 


PHILIPPINES. 

Slight improvement in Philippine economic conditions occurred during 
October, owing to a stronger tone in Manila markets both in demand 
and price for leading export products. Textile business improved some- 
what over that done during the previous six months. Although retail trade 
is still difficult, seasonal losses were regained and shipment of staple lines 
to the Visayan Islands followed increased trading which has resulted from 
full activity of the sugar milling season. General import and indent orders 
are now running low, especially for automobiles. 








J.P. Morgan Gets Oxford University Degree. 


With regard to the degree conferred on J. P. Morgan by the 
Oxford University we quote the following Associated Press 
account from Oxford, Nov. 25: 


J. P. Morgan, in a flowing scarlet gown and ‘‘Beefeater’’ hat, walked 
through narrow, cobbled ways far more ancient than Wall Street to-day to 
receive the highest honor of England’s oldest university, the degree of 
Doctor of Civil Laws conferred by Oxford. 

The little procession, headed by four mace-bearers, marched through the 
streets without attracting a second glance from shopkeepers and square- 
capped undergraduates to whem medieval pageants are everyday affairs. 

At the consultation hall Mr. Morgan and the vice-chancellor of the univer- 
sity followed the mace-bearers down a narrow aisle between banked rows 
of benches filled with capped and gowned dons and other members of the 
faculty and student bodies. 

Mr. Morgan stood with solemn face and with his blue velvet cap in his 
hand as the university orator read a long address in Latin in which mention 
was made of the “recent generosity’’ of the American financier. 

This was a reference to Mr. Morgan's purchase of the Bedford Book of 
Hours and the famous Luttrell Psalter for the British Museum. As soon 
as the address was completed, Mr. Morgan stepped to the high dais and 
shook hands with the vice-chancellor. He broke into a broad smile as the 
audience clapped tumultuously. 








Berlin Denies Moratorium Notices. 


Berlin Associated Press advices, Nov. 26, published in the 
New York ‘‘Times’’ said: 
Government spokesmen to-day characterized as without foundation 


reports in London that Germany had notified Ambassadors of creditor 
nations of her intention to declare a moratorium on reparation payments. 








Gold and Silver Imported into and Exported from the 
United States, by Countries, in October. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of October 1930. The gold exports were $9,266,529. The 
imports were $35,635,216, of which $15,404,873 came from 
Brazil, $13,750,000 from Japan, $1,280,653 from Greenland 
and $1,123,681 came from Colombia. Of the exports of 
the metal, $9,021,529 went to Canada. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 





SILVER. 
Refined Bullton. Total (Inc. Cotn). 
—— 











107,491 
10,598 


Trinidad & Tobago 
Other Brit. W. I_- 


Dominican Repub- 
Haiti, Republic of_ 
Argentina 


15,404,873 
179,389 


184,811 
2,448,535 























9,266,529 a 3,979,78014,421 ,41313,098,194 











Conversations of Governor Harrison of Federal Reserve 
Bank of New York with Governor Moret of Bank of 
France and Hans Luther of German Reichsbank. 


Governor George L. Harrison of the Federal Reserve 
Board of New York, whose conversations with Montagu 
Norman, Governor of the Bank of England, were noted in our 
issue of a week ago, page 3293, has since conferred with: 
Governor Moret of the Bank of France and Hans Luther of 
the German Reichsbank. In a Paris cablegram Nov. 22, 
the New York ‘‘Times”’ said in part: 


George L. Harrison, Governor of the Federal Reserve Bank of New York, 
whose European visit has caused so much hopeful speculation, left Paris 
for Berlin this afternoon after a final conference with Governor Clement 
Moret of the Bank of France. In the German capital he will confer with 
Dr. Hans Luther, President of the Reichsbank, and on Wednesday he 
will sail for home from Bremen aboard the German liner Bremen. 

Mr. Harrison arrived in Paris last Monday after a week's stay in Lon- 
don, where he saw Montagu Norman, Governor of the Bank of England, 
and other British bankers. In his sojourn here he had numerous meetings 
with M. Moret and at informal luncheons and dinners he was able to meet 
and chat with many important figures in the political and financial life of 
France, and he also had occasion to see officials of the central banks of 
Italy and Switzerland. 


Important to America. 

From information obtained in reliable quarters, however, it can be 
stated that Mr. Harrison's visit was important and of very considerable 
significance to the United States. 

It is the opinion of many American banking minds that a foreign credit 
movement must begin right here in France, and it was in contemplation 
of the opening of the French market to foreign investments on a scale not 
hitherto attempted which occupied Mr. Harrison's discussions with officials 
of the Bank of France. From the same authentic sources it is learned that 
the French are in complete agreement with the Federal Reserve Governor, 
but the political situation and the general uneasiness incident to it will 
probably postpone the scheme for at least several months. 

The impression left upon French banking minds by Mr. Harrison’ s 
visit is that the official American opinion does not now agree with many 
Europeans that readjustments of debts and reparations would start the 
world back to prosperity. It does believe that a free flow of capital among 
the nations would be a big step toward normality, and in this scheme it 
would be willing to play a major role as soon as a measure of tranquillity 
is restored to Europe. 


A Paris cablegram, Nov. 24, to the New York ‘‘Evening 
Post’’ said: 


One of the principal topics of the recent discussions between Governor 
Harrison and Governor Moret was the question of France's large gold 
imports, it was said to-day. Paris observers are reported to have become 
convinced the influx cannot be artificially checked. 


According to Associated Press accounts from Berlin, 
Governor Harrison on Nov. 24 spent the day browsing 
around in the German Reichsbank, looking over the in- 
stitution’s system and facilities. The same cablegram said: 


He said his visit here was solely to get acquainted with Hans Luther, 
President of the Reichsbank, and had nothing to do with such questions as 
reparations and a possible moratorium, which he characterized as out of 
his jurisdiction. 

It was stated in a Berlin cablegram to the New York 
‘Times’? that Mr. Harrison was guest of honor at a dinner 
given by Dr. Luther on Nov. 23, which was attended by 
Chancellor Bruening, Foreign Minister Curtius, Ambassador 
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Sackett, Franz von Mendelsohn, President of the Berlin 
Chamber of Commerce; Baron Krupp von Bohlen, Frederick 
W. King, President of the American Chamber of Com- 
merce in Germany; Under Secretary von Bulow of the 


Foreign Office and other government officials and financial 
leaders. 








Stock of Mon: y in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that 
beginning with the statement of Dec. 31 1927 several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) minor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for Oct. 31 
1930, show that the money in circulation at that date (in- 
cluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,492,603,809, 
as against $4,501,478,377 Sept. 30 1930 and $4,838,184,799 
Oct. 31 1929, and comparing with $5,698,214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is, on June 30 1914, the total was only $3,458,059,755. The 
following is the statement: 
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@ Includes U States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
db Does not include gold bullion or foreign coin other than that held by the Treas- 
ury. Federal Reserve and Federal Reserve agents. Gold held by Federal 
Ramses betee Unter diamast Sup Secigs eetouns & eaeludes, and gle ald eteuns 
for Federal Reserve banks is included. 








¢ These amounts are not included in the total since the money held in trust againss 
gold and silver certificates and Treasury notes of 1890 is included under gold, coin 
and bullion and standard silver dollars, respectively. 

@ The amount of money held in trust against gold and silver certificates and Treas- 
ary notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United States. 

e This total includes $27,504,343 of notes in process of redemption, $34,756,223 
of gold deposited for redemption of Federal Reserve notes, $26,960,195 deposited 
for redemption of National bank notes, $1,900 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,731,219 deposited as a reserve against 
Postal savings deposits. 


adie ncludes money held by the Cuban agency of the Federal Reserve Bank of 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard silver 
doilars held in the Treasury for their redemption: United States notes are secured by 
& gold reserve of $156,039,088 held in the Treasury. This reserve fund may also 
be used for the redemption of Treasury notes of 1890, which ure also secured dollar 
for dollar by standard silver dollars held in the Treasury. Federal Reserve notes 
are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federal Reserve notes are secured by the deposit with 
Federal Reserve agents of a like amount of gold or of gold and such discounted or 
purchased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold 
redemption fund, which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Lawful money has been de- 
Dosited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund ts also maintained in lawful money 


with the Treasurer of the United States for the redemption of National bank notes 
secured by Government bonds. 








Transfer of Credit Discussed at Headquarters of Bank 
for International Settlements—Experts at Six Cen- 


tral Banks Aim at Clearing House for International 
Exchange. 


Under date of Nov. 24, advices from Basle, Switzerland, 
to the New York ‘‘Times’’ said: 


Experts of six central banks of issue met at the headquarters of the 
Bank for International Settlements here today to begin negotiations dove- 
tailing with the conversations over world gold distribution begun in London 
and Paris by George L. Harrison of the New York Federal Reserve Bank. 

These experts in the next three or four days will work out a report to 
serve as a preliminary for a series of negotiations tending to permit the 
World Bank to begin operations as a clearing house for the international 
exchange and transfer of sums of money. Up to the present there has 
existed no co-ordination in this matter, and the central bank of each 
country has been obliged to carry on operations of this kind completely in 
the dark as to what the other central banks were doing. It is complained 
now that in many countries the situation with regard to gold has been 
aggravated through lack of co-operation. 

For example, it is pointed out, the Reichsbank may engage in an opera- 
tion of changing pounds sterling into dollars without knowing that the 
Bank of France is simultaneously performing a similar operation in reverse 
fashion, that is, changing dollars into pounds sterling. Through the 
World Bank's clearing house these two could balance their operations, 
with a stabilizing effect on gold transfer. 

Under Article XXIV of the World Bank’s statutes in The Hague agree- 
ments, the bank is expressly authorized to carry out this work. In this 
article it is stipulated that the World Bank may enter into agreements 
with the central banks to facilitate the settlement of international trans- 
actions between them. ‘‘For this purpose,’’ say the statutes, ‘‘the Bank 
for International Settlements may arrange with the central banks to have 
gold earmarked for their accounts and transferable on their orders to 
open accounts through which the central] banks can transfer their assets 
from one currency to another.’’ 

The practical details of this system never have been worked out, and 
that will be the principal aim of the present meeting. The chief dele- 
gates engaged in this preliminary meeting are the heads of the foreign 
exchange departments of the central banks of Switzerland, France, Eng- 
land, Germany, Belgium and Italy, presided over by Leon Fraser of the 
United States in the absence of President Gates W. McGarrah. 








Secretary of Commerce Lamont Opposed to Proposal of 
Senator Oddie for Conference on Silver. 


In the view of Secretary of Commerce Lamont a silver 
conference under the auspices of the Department of Com- 
merece, as proposed by Senator Oddie (Republican) of 
Nevada, would be “‘ineffective.”” In a telegram to Senator 
Oddie (who is Chairman of the Senate Committee on Mines 
and Mining) Secretary Lamont has expressed the opinion 
that only an international discussion will be of any benefit. 

Secretary Lamont’s telegram, which was made public by 
Mr. Oddie Nov. 22, was given as follows in the “United 
States Daily’ of Nov. 24: 


“Telegram received. Fully understand serious widespread effect of low 
price of silver, but still believe conference here would be ineffective. 


Foreign Selling. 

‘‘Low price due largely to foreign selling silver stocks. Unless this can be 
stopped by agreement all the measures would be useless. Consumption 
India and China alone has been running nearly 200,000,000 ounces annually. 
Amount consumed in the arts by England, United States and Canada not 
over 40,000,000 ounces. 

“T understand movement on foot for international discussion and believe 
nothing else will be effective.”’ 


The paper quoted also stated: 


Senator Oddie stated orally that he believes that Secretary Lamont has 
taken a narrow point of view and will continue to press for such a conference. 
Neither does the Nevada Senator approve a suggestion by Senator Borah 
(Rep.), of Idaho, that an international agreement on a fixed ratio between 
gold and silver is the solution to the existing problem. 

Mr. Oddie’s colleague, Senator Pittman (Dem.) of Nevada, is at present 
working, as Chairman of a Foreign Relations Sub-Committee, on a project 
for an international silver pool which would make available to the Chinese 
national government a large number of silver ounces, probably 500,000,000, 
to be used for rehabilitation and construction work. This project, Mr. 
Pittman has said, contemplates an agreement against the dumping of 
foreign silver stocks and the restoration to a normal basis of the price of 
silver. 





At the same time, the Pittman plan proposes greatly to increase the 
purchasing power of China, India and South American countries where silver 
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is still the chief monetary unit. The consumption power of these countries, 
he says, has been greatly reduced by the low value of silver. 








Under-Secretary of Treasury Mills Explains Separate 
Agreement on Reparations Between United States 
and Germany for Settlement of Claims of Citizens 
—History of Costs of Army of Occupation—Address 
Before Academy of Political Science. 

Before the Academy of Political Science, at the Hotel 
Astor, in New York, on Nov. 14, Ogden L. Mills, Under-Sec- 
retary of the Treasury, asserted that the negotiation of the 
separate agreement with Germany was, for the United 
States, a “wise and proper course.” Mr. Mills pointed out 
that this country’s claims were small and modest and said 
the United States would not have been justified in “plung- 
ing headlong” into the “troublesome European problem.” 
In observing this, the “United States Daily” prints, in full, 


as follows, Mr. Mills’s address: 

On June 23 1930 the United States and Germany executed an agreement 
providing for the settlement of the claims of the United States and its 
citizens against the German Government. The agreement may be briefly 
summarized as follows: 

It provid s that Germany is to pay 40,800,000 reichsmarks for the period 
Sept. 1 1929 to Mar. 31 1930, and the sum of 40,800,000 reichsmarks 
per annum from April 1 1930 to Mar. 31 1981, in satisfaction of mixed 
claims, and beginning Sept. 1 1929 an average annuity of 25,300,000 reichs- 
marks for 37 years in full liquidation of our Army costs. The combined 
annuities equal the annuity allocated to the United States under the terms 
of the Young plan. 

Germany at its option, upon not less than 90 days’ advance notice, may 
postpone any payment on account of the principal falling due to any 
subsequent Sept. 30 and Mar. 31 not more than two and one-half years 
distant from its due date, a provision that accords, generally speaking, 
with provisions relating to postponement to be found in our other debt 
settlements. 

All postponed payments on account of mixed claims are to bear interest 
at 5%, the rate provided for in the Settlement of War Claims Act of 1928, 
and all payments postponed on account of Army costs are to bear interest 
at the rate of 35%. While the annuities are stated in terms of reichs- 
marks, payments are to be made in dollars, either at the Treasury or at 
the Federal Reserve Bank of New York. 

If we would understand the reasons which led up to the making of a 
separate agreement with Germany, it is necessary to consider the situation 
of the United States as compared with that of the other creditor powers. 
At the time the Young plan came into existence, the claims of the United 
States against Germany fell into two limited classes: First, those covering 
the reimbursement of our Government for the costs of our Army of Occupa- 
tion; and, secondly, those relating to the compensation of our citizens for 
damages sustained from acts of war, as adjudicated by a joint tribunal 
set up by agreement with Germany and popularly known as “mixed 
claims.” 

On the other hand, our Government had recognized two classes of claims 
by German citizens against it: The first comprising the return in cash 
or in kind of property of private persons seized by the Alien Property 
Custodian; and the second covering compensation for ships, radios and 
patents seized by the United States Government for its own use. 


History of Costs of Army of Occupation. 

The history of the Army costs and mixed claims items is as follows: 

Army costs;\—The total costs of the United States Army of Occupation 
amounted to $292,663,435.79. Except for cash requisitions on the German 
Government for the use of the Army of Occupation aggregating $37,- 
509,605.97, and certain other items, such as provost fines, abandoned 
enemy war material, &c., amounting to $7,288,184.33, the United States 
Government received no payments on account of Army costs up to 
May 25 1928. 

On that date the United States and the principal allied powers signed 
the so-called Wadsworth Agreement, which provided that our Army costs 
should be divided into 12 annual installments, and should be, during the 
first four of the 12 years, a first charge on cash payments received from 
Germany after the expenses of the Reparation Commission and the current 
expenses of the allied armies of occupation, but during the last eight 
years should be an absolute prior charge on all cash payments, except 
for the costs of the Reparation Commission. 

Ratifications of the Wadsworth Agreement were never exchanged, but 
we received a payment under it of $14,725,154.40 in January 1925. The 
agreement was superseded by the so-called Paris agreement of Jan. 14 1925, 
which also covered awards of the Mixed Claims Commission. This latter 
agreement was concluded at a meeting of representatives of the creditor 
powers, including the United States, called for the purpose of making 
distribution of the annuities provided for under the terms of the Dawes 
Plan, which had been adopted in 1924. 

Under the provisions of the Paris agreement, the United States was to 
receive on account of its Army costs, beginning Sept. 1 1926, the sum of 
55,000,000 gold marks, or about $13,100,000 per annum, which pay- 
ments were to constitute a first charge on cash made available for transfer 
by the Transfer Committee out of the Dawes annuities after the provision 
of the sums necessary for the service of the 800,000,000 gold mark German 
external loan of 1924 and for the costs of the reparation and other 
commissions, 

Under the provisions of the Wadsworth Agreement, our Army costs 
should have been liquidated by the end of 1935. Under the Paris agree- 
ment, the payments would extend over a period of about 18 years, 
beginning Sept. 1 1926. 

Up to Sept. 1 1929 the United States had received on Army costs 
account, $39,203,725.89 under the Paris agreement. 

As of Sept. 1 1929 there was still due on account of Army costs 
$193,936,765.20. 

Mixed Claims.—By virtue of an agreement entered into on Aug. 10 1922 
by the United States and Germany, there was set up a Mixed Claims Com- 
mission, charged with the duty of passing upon the claims of American 
citizens arising since July 31 1914, in respect of damage to or seizure of 
their property, rights and interests, and upon any other claims for loss 
or damage to which the United States or its nationals had been subject 
with respect to injuries to persons or to property, rights and interests 





since July 31 1914, as a consequence of the war, and including debts 
owing to American citizens by the German Govermment or by German 
nationals. 


The first meeting of the Commission was held on Oct. 9 1922. Up to 
Aug. 31 1929 awards had been certified to the for payment 
which, with interest to Aug. 31 1929 aggregated $172,703,083.71. It was 


estimated as of Aug. 31 1929 that the principal amount of awards yet to 
be entered and certified, together with interest to that date, amounted 
to $53,000,000, and in addition awards to the United States Government, 
with interest to Aug. 31 1929, amounted to $64,934,794.41. 

In other words, as of Aug. 31 1929 it was estimated that the total 
awards of the Mixed Claims Commission, made and to be made, aggregated, 
with interest, $290,637,878.12. 

No provision for the payment of the awards of the Mixed Claims Oom- 
mission was made untli the Paris agreement of Jan. 14 1925. The Paris 
agreement provided that the United States should receive 2%4% of all 
receipts from Germany on account of the Dawes annuities available for 
distribution as reparations, provided that the annuity resulting from this 
percentage should not in any year exceed the sum of 45,000,000 gold 
marks, 

Up to Sept. 1 1929 the United States had received from Germany, under 
the Paris agreement for account of mixed claims, $31,831,472.03, which, 
with earnings and profits on investments amounting to $2,149,692.70, 
made available for distribution $33,981,164.73, and left $256,656,713.39 
still to be provided for. It must be understood in this connection that 
the figures relating to the total amount finally awarded by the Mixed 
Claims Oommission were necessarily only in estimate, since all of the 
awards had not as yet been made. 


Claims of Germany Against the United States. 


Turning now to Germany’s claims against the United States, our Gov- 
ernment, in common with other nations engaged in the Great War, had 
sequestered or seized for its own use the property of German citizens. 
Once the war was over, it could have elected, as others did, to retain that 
property and apply it to the satisfaction of its own claims and those of 
its citizens, leaving the German owners to seek compensation from their 
own Government. 

Had the United States followed this course in the first instance, it 
seems probable that at the time of the adoption of the Young plan we 
would have been completely out of the picture, and there would have been 
no occasion for either a joint or a separate agreement. 

However, in accordance with a time-honored tradition and what we 
conceived to be sound public policy, we elected either to return the 
property or to compensate the owners, the payments to extend over a 
number of years, the total period for final liquidation corresponding in a 
general way to that required to discharge the obligations of our own citi- 
zens. This is a noteworthy fact, for it results in the transfer of important 
sums to Germany during the period of payment to us. 

And what is even more significant, in the earlier years dollar payments 
to Germany will exceed mark payments to the United States. During the 
first three years of the life of the separate agreement, we will receive 
some 198,000,000 reichsmarks, or about $47,000,000; whereas we will 
place at the disposal of German citizens—I can give you but approximate 
figures—about $148,000,000 in cash or property. This, as I understand 
it, ie not true of other creditor countries. 


Positions of Principal Creditors Compared. 


Moreover, it must be remembered that, in accordance with the policy 
established by President Wilson, who as early as 1919 had said that in his 
opinion we should claim nothing under the general reparation clauses, 
we had never presented a claim for general reparations; we had not 
participated in the fixing of the sums to be paid by Ggrmany or in the 
apportioning of those sums among the creditor powers; we had never joined 
others in the collection of payments, and we had never been represented 
on the Reparation Commission, which, after all, came into existence to 
deal with an almost strictly European problem. 

It appears, then, that at the time the question arose as to whether we 
should become parties to the Young plan, or rely on a separate agreement 
with Germany, the position of the United States differed in several im- 
portant particulars from that of the other principal creditors; first, our 
claims were of a limited character and, compared with the total reparation 
bill, were comparatively small. We will receive less than 3% of the total 
Young payments. 

Secondly, by reason of our policy of non-confiscation and compensation of 
German citizens, mark payments to the United States will be offset to 
some extent throughout the period of payment, and in the earlier years 
more than offset by dollar payments to Germany, which obviously facili- 
tates bilateral transfers; and, thirdly, we had never joined our war 
associates in the assessment, collection and distribution of general repara- 
tion payments. 

The adoption of the Young plan, by our becoming a party to The Hague 
conventions, would have involved official approval on our part, not only 
of the total interest, but of the fairness of the distribution of the amounts 
to be paid as between European creditors, as to which we had no knowledge 
and no interest whatsoever. 

In addition, we would have had to assume in the future a share of the 
responsibility of collecting and distributing payments, for we could not 
have accepted the benefits by the Young plan machinery and have declined 
to bear any part of the burdens. 

Clearly, our interests were not sufficiently important to justify our 
plunging headlong into this troublesome European problem, and reversing 
the policy laid down by President Wilson, and followed since his day, 
particularly since, had we participated, it is probable, should any diffi- 
culties arise in the future, that we, as a comparatively disinterested party, 
would find ourselves in the position of arbiter, called upon to settle and 
decide a controversial and difficult European question. 

But there is another controlling reason which made it inadvisable and 
inconsistent for us to accept and become a party to the Young plan. The 
plan apparently seeks to link and merge reparation payments by Germany 
with allied debt payments to the United States, 

Here again President Wilson, on the very first occasion that this attempt 
was made, took the position that the settlement and payment of the 
obligations to us, incurred by our associates, were entirely independent 
and unrelated to the reparation claims made against Germany. 

He said the United States Government ‘‘fails to perceive the logic in a 
suggestion in effect either that the United States shall pay part of Ger- 
many’s reparation obligation or that it shall make a gratuity to the allied 
governments to induce them to fix such obligation at an amount within 
Germany’s capacity to pay. This Government has endeavored heretofore 
in a most friendly spirit to make it clear that it cannot consent to connect 
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the reparation question with that of intergovernmental indebtedness.” That 
policy has been consistently adhered to by our Government. 

In short, when the question arose as to whether we should make a 
separate agreement with Germany for the satisfaction of our relatively 
modest claims or decide to pool them with the infinitely larger claims of 
the European creditors, all of the arguments appeared to be in favor of the 
first course. It was simple, direct, entirely adequate to protect American 
interests, and in accordance with established policy; whereas the alterna- 
tive involved not only abandonment of the attitude steadfastly maintained 
toward both war debts and reparation problems, but the assumption of 
responsibilities on our part wholly disproportionate to the magnitude 
of our claims and relating to problems almost strictly European in 
character. 

While, therefore, we were quite ready to accept the annuities allocated 
to us by the Young plan, which involved some sacrifice on our part, it 
seems to me that we would not have been justified in becoming partici- 
pants, and that we followed a wise and proper course in providing for the 
satisfaction of our claims against Germany in a separate agreement. 





Reports of Great Britain’s Loan Conversion Plans— 
Chancellor Snowden Believed to be Ready to Put 
$9,750,000,000 of 5s into 4%—Issue Matures in 1947 
but is Redeemable on Three Months’ Notice. 

From its London correspondent, Edwin L. James reports 

the following London advices Nov. 23: 


Since Philip Snowden, Chancellor of the Exchequer, asserted in a speech 
in the Mansion House on Oct. 15 that he intended to carry out a laree 
conversion scheme with respect to the 5% War Loan of £2,000,000,000 
(about $9,750,000,000) when he judged the time favorable, there has been 
much speculation as to the conditions he would regard as fitting. 

Mr. Snowden has kept his own counsel, but recently there have been 
a good many expressions of opinion in financial] quarters that the time 
seemed to be nearing for the proposed effort by the British Government. 
In some quarters one hears it said the stage is being set for the operation. 
It is evident that to convert this 5% obligation into a 4% one would mean 
a considerable saving on the budget, more than half of which goes in caring 
for war indebtedness. 

Independent of Paris Talks. 

Consideration cf this possibility, of course, is quite independent of the 
financial negotiations which have been going on between London and 
Paris. The latter move is to strengthen the protection of the gold supply 
of the Bank of England rather than for any Government conversion oper- 
tion. 

The £2,000,000,000 5% War Loan matures in 1947, but it is provided 
the Government may redeem it at par on three months’ notice. This 
has been construed as meaning the Government could retire al! of it, but 
not part. 

It naturally would require some persuasion to get a holder of a 5% 
bond to exchange it for a 4% bond, yet this persuasion might well be 
supplied by a Government proposal for repayment ahead of maturity 
should Mr. Snowden decide he could swing such a large operation. That 
this is a factor of influence in the market is shown by the relatively low 
price of the 5% War Loan, which is now at 102. 

There should be some significance in the apparently changing attitude 
of financial leaders. The bulletin of the Westminster Bank, for example, 
Says: 

A short time ago it appeared to be quite outside the bounds of prob- 
ability that any operation of sufficient magnitude could be launched to 
redeem the £2,000,000,000 of the 5% War Loan either by cash payment or 
by conversion, but the persistent and steady rise in the longer-dated se- 
curities has brought this operation within the sphere of possibility, and it 
may be that a conversion offer on advantageous terms will shortly be made 
to the holders of this loan. 

This week’s ‘‘Economist”’ calls attention to the foreign holdings of this 
loan, which it places at more than £100,000,000, and concludes: 

There undoubtedly is considerable opinion in the City in favor of an 
early attempt to tackle this problem while monetary conditions are rela- 
tively favorable. 

Of the foreign holdings of the 5% War Loan a considerable part is held 
in France, and this is supposed to have been discussed in the recent financial 
talks between London and Paris, which also have touched upon the subject 
of £53,000,000 (about $258,000,000) in French gold held in London as a 
guarantee for French payment of war debts to England. This gold, de- 
posited during the war, is carried on the balance sheet of the Banque de 
France, but of course does not figure in the gold reserve of the Bank of 
England. However, it might at some future date. 





Falling Off in Company Profits in England—Influence 
on Market Partly Offset by Favorable Money 
Conditions. 


From London, Nov. 21 a cablegram to the New York 
‘Times’’ said: 

The annual company reports which are now appearing daily in large 
numbers are depressing. Profits have fallen considerably in all directions, 
and dividends are either being severely reduced or passed althogether. 
Since this kind of thing will go on for some time to come, no immediate 
improvement in general market conditions is expected. 

On the other hand, the money market has not been seriously disturbed by 
the drain of zold to France. Unless further forward contracts for open 
market gola are made here by Paris, the present movement should come to 
an end within a week or two. Discount rates have stiffened recently under 
the influence of gold outflow and because of tighter conditions in the short- 
loan market are again inclined to recede. Credit conditions have again 
become easier, and immediately ahead lies a period of abundance which 
usually fellows the Government’s extensive interest payments at the 
beginning of December. 





America’s Refusal to Cancel War Debts—Linked to 
Depression in Address by Sir Robert Borden, 
Ex-Premier of Canada. 

American’s refusal to cancel World War debts was linked 
with present business depression in the United States as 
one of its contributing causes in an address by Sir Robert 
Borden, Canada’s wartime Prime Minister on Nov. 24. An 
Associated Press dispatch from Ottawa, Ont., reporting this 
went on to say: 





= 


Through admitting the right of the United States to insist on repayment, 
Sir Robert said he questioned its wisdom. 

“One does not require much argument to be convinced that the economic 
conditions of the entire world, including those of the United States, would 
to-day be much less depressed and far more satisfactory if the war debts 
had been written off 10 years ago and the world had begun a new advance 
toward normal conditions,’’ he said. 

‘“Business and economic conditions in every country are so intimately 
connected with those of every other country that loss of purchasing power, 
depression and reaction in many countries must extend to all, even to one 
possessing such abundant resources and endowed with such enormous wealth 
as the United States.’’ 

Sir Robert, speaking before the Professional Institute of the Civil Service 
of Canada, said the allied nations should be grateful to Holland for refusing 
to give up the former German Kaiser for trial, because it would have ‘‘made 
him a martyr and might have led to the restoration of his dynasty.’’ 





F. C. Goodenough of Barclay’s Bank, London, Says 
Time to Deal With War Debts has Arrived. 

F. C. Goodenough, Chairman of Barclay’s Bank—one of 
England’s ‘‘big five’’ banks—told a banquet of the Guild of 
Freemen in London on Nov. 21 that the time had come to 
bring pressure upon Governments in dealing with war debts. 
We quote from London Associated Press accounts which 
likewise said: 

He added that if the war obligations were not to be canceled outright they 


should, at all events, be adjusted to a basis varying with the price levels of 
commodities. 

‘‘This must have the effect of lifting a great burden off the shoulders of 
the world,”’ he said. ‘‘Indirectly, England, America and the whole world 
would gain enormously by some plan that would deal with war debts under 
altered conditions arising out of the fall of world prices.’’ 





Gold Production in Canada. 

From the November issue of ‘‘Agricultural and Industrial 
Progress in Canada,’’ a monthly review published by the 
Department of Immigration and Colonization of the Canadian 
Pacifie Ry. at Montreal, Canada, we take the following: 


Gold Production in Canada. 

Canada’s gold production again established a new high record in 1929+ 
while in the first helf of the present year a new high figure was also recorded. 
The gold production of 1929, according to finally revised official statistics, 
was 1,928,308 fine ounces, valued at $39,861,663. This comp red with an 
output of 1,890,592 fine ounces in 1928, valued at $39,052,005. For the 
first half of 1930 the output, according to preliminary figures, was 976,235 
fine ounces, with a v: lue of $20,180,568. The Dominion is now giving the 
United Ststes a close run for second position among the gold producing 
countries of the world, the increasing Canadian output of recent years 
having steadily nirrowed the margin between these two countries. 

Ontxrio was the lurgest producer of gold among the provinces of Canada 
last year, as it has been for a number of years. The production in this 
province in 1929 was 1,622,267 fine ounces, valued at $33,535,234. British 
Columbia came second with 154,204 ounces, worth $3,187,680, with 
Quebec third at 90,798 fine ounces, worth $1,876,961. Smaller quantities 
of gold were produced in Nova Scotia, Manitoba, Alberta and the Yukon. 








Dominion Gold Holdings Higher—Canadian Bankers’ 
President Shows How Country’s Stock Has In- 
creased Recently. 


Discussing Canada’s gold holdings before the Canadian 
Bankers’ Association, Beaudry Leman, President of the 
Association and General Manager of Banque Canadienne 
Nationale, said in part, it is learned from a Montreal account 
to the ‘‘Wall Street Journal’’ of Nov. 25: 


According to an interim report of the Gold Delegation of the Financial 
Committee of the League of Nations, Canada stands third among the 
gold producing countries of the world, with an annual output of $40,300,000 
out of a world production of $405,000,000 South Africa is first, with 52.2% 
of the total, United Stites second with 10.5% and Canada third with 
more than 9.9%. This fict leads to the consideration of Canada’s present 
gold holding as a bicking for the country’s current and international trade. 

The National City Bonk of New York, in its October monthly bulletin, 
presents a statement of the gold holdings of the principal banks and public 
treisuries of the world 2s of the end of December 1912, and as of June 30 
1930, with percentage of change. 

Gold Holding Gains Since 1912. 

“Taking the leading Furopean countries, Great Britain's gold holding 
increased 94%, that of France 179%, Germany 192,% Italy 10%, while 
the average increase for what might be called the chief gold standard coun- 
tries of Europe was 149%. Taken altogether the other European coun- 
tries aside from Russia hed a percentage loss of 6, the Russian decrease was 
68%. 

In the United States, the percentage increase of such gold holding was 
179. while Canada’s was, according to this statement, a percentage loss 
of 42. While Canada’s gold holding is not as great as it should be, there 
was no such comp ‘rative loss. In the statement Canada is credited with 
having as of December 31 1912, in the public treasury and binks $138,000,- 
000 gold and specie. On examination of the records of this country we find 
that figure to be substanti lily correct. On that date the gold holding was: 
Minister of Fin nce, $104,076,000; chartered banks (in specie), $33,780,- 
000; tot=1, $137 ,856,000. 

But the above-mentioned Bulletin in its tabulation of gold holdings 
of Canada on June 30 1930, places the amount at $80,000,000. ‘This is 
arrived at 2s follows: Minister of Finance, $68,227,000; in Central Gold 
Reserves $12,630,000; total 380,757,000. 

The above ignores altogether the gold held by the banks in Canada and 
the gold held abroad by Canadian binks, both of which were inchided in 
the figures of 1912. The gold and subsidiary coin held by the Canadian 
banks on June 30 1939, was: In Canada, $47,066,000; abroad, $17,577,000 
total $64,743,000. 

Holdings Increased Since June 30, Last. 
Based on practically complete returns, the amount of silver and other 





subsidiary coin in possession of the banks in Canada adn elsewhere on th 
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date mentioned was $16,500,000, leaving a net amount of gold in the pos- 
session of the banks of $48,143,000. The $48,000,000 with the $80,000,000 
above referred to makes $128,000,000 as the gold holding of the Minister 
of Finance and the banks on June 30 1930. 

If we deduct from the total of $138,000,000 previously mentioned—gold 
and specie held by the Minister of Finance and the banks on Dec. 31 1912— 
an allowance of $10,000,000 (an estimate within the mark) as the approxi- 
mate amount of silver and subsidiary coin then held by the banks, we have 
the same amount, $128,000,000, od golf held and controlled by the Minister 
of Finance and the banks at the end of 1912 as we have on June 30 1930. 
Instead of a loss of 42% as set forth in the National City Bank bulletin, 
there was actually neither gain nor loss between the two dates. The gold 
holding of Canada has, of course, very substantially increased in the interval 
between June 30 and Sept. 30 1930, as appears from the following holdings; 
Bt Se ONE OE FOG se 0. cocnccdsecdsesctsocsocénwnes $95,223,000 
Se Gens DUE PONEPVOR,... nso 10s cpenndavesoeneeEpensossce 14,630 ,000 
Coe gue ee coin held by the chartered banks— 

n Cana 





ais i wah teh ay UR a a a edas eae oe we iace et 47 ,664 000 
CLL s dss indalse a hawawiaaan mies bina ionokn ioete is ai 24,184,000 
POC sbbdede nde dd SAEwEDMEReDREaO whe eee eee se $181,701,000 


If we deduct from this the $16,500,000 of subsidiary coin, we have a net 
gold holding of over $165,000,000, or 28% more than the net gold holding 
of $128,000,000, on June 30 1012. 


Canada Fifth in External Trade. 

Canada has now advanced to the fifth place in the volume of its externa] 
trade among the great exporting countries of the world, so that importance 
of an adequate gold reserve as an element in protection and furtherance of 
that trade becomes more important from year to year. The Gold Delega- 
tion of the Financial Committee of the League of Nations in the report 
referrred to comments as follows: ‘‘*The demand for currency depends upon 
the volume of production and trade and the transactions to which trade gives 
rise. In the absence of any important changes in currency systems, it may 
be assumed that future gold requirements will increase in proportion.’’ 

The total foreign trade of Canada for the 12 months ended June 30 last 
was more than double the total foreign trade of Canada for the 12 months 
ended June 30 1912, while our gold holdings for the two dates have remained 
practically stationary, although there has been an improvement of 28% in 
recent months. 








Against $61,646,225 on June 30 1929. 


Ottawa advices to the ‘‘Wall Street Journal’’ of Nov. 25 
stated: 


Dominion Government's gold reserve on Oct. 31 totaled $107,196,000. 
This compares with only $61,646,225 on June 30 1929. In addition to what 
the Government holds, banks on Sept. 30, last, held gold to extent of 
$14,630,000 in central gold reserve and $55,348,000 elsewhere. 

Of the Dominion holding, $104,754,993 is against Dominion notes in 
circulation, which amounts to $142,129,481. In addition $38,700,000 notes 
are in circulation against other securities. 








G. E. Roberts Sees Foreign Investments Remedy for 
United States and France Gold Holdings. 


The following from Paris is from the ‘‘Wall Street Journal”’ 
of Nov. 21: 


The only remedy for the disproportionate gold holdings of the United 
States and France is foreign investment, which the Bank of France now 
realizes, George E. Roberts, United States member of the League of Nations 
Gold Commission, said; 

“I am glad to hear that the Ministry of Finance is proposing measures 
favorable to introduction of foreign securities,’’ said Mr. Roberts, at an 
American Club luncheon. ‘‘However, one of the most serious obstacles to 
free flow of investments is the double taxation of incomes (which exists in 
France), which should be remedied.”’ 

Mr. Roberts told the American Club that he disagreed with statements of 
British economists that the preponderance of gold in the United States 
and France would cause a world-wide economic crisis. ‘‘The world benefits 
from the free flow of capital between the financial centers,"’ he said. 








Dr. Paul Silverberg on the Present Economic Crisis in 
Germany. 


Dr. Paul Silverberg, one of the leading industrialists of 
Germany, who is Chairman of the Board of the Rheinische 
Braunkohlensyndikat and of the Harpen Mining Corp., 
and who is closely connected with the banking house of 
A. Levy, Cologne, recently spoke at the German Trans- 
atlantic Club in Hamburg about the present economic crisis 
in Germany, its causes and the possibility of its alleviation. 


Our crisis has been caused and intensified by capital destruction brought 
about by war and inflation coupled with the economic, financial and social 
policies of the State as well as of private enterprises. Capital destruction 
should be understood in a very broad sense. It embraces the production 
of everything that is unproductive, unremunerative, or becomes remunera- 
tive only after many years. Destruction of capital is therefore effected by 
capitalists when they rationalize and mechanize their enterprises to too 
great an extent. While sometimes these investments become productive in 
time, this cannot be said of certain ¢xtravagant investments of the Govern- 
ment. A building program which is not based on a real paying basis is also 
capital destruction. For the German body economic the reparation payment 
also amounts to real capital destruction. Germany creates about six billion 
Reichsmark worth of new capital annually, of which one third is withdrawn 
from Germany through reparation payments. It is a mistake to compare the 
amount of reparation payments with the total public expenditures of 30 
billion Marks which are necessary to keep Government, judiciary, schools, 
public welfare, &c. going. 

The sound working of the economic system cannot be reestablished 
through a new economic revolution. The political phantasies of the extreme 
right parties should not be permitted to disturb the national economy. 
Rather is unperturbed progress necessary at the present time, and the dis- 
continuation of all destruction of capital values. Because of the necessity 
to privide for the unemployed, most of whom are anxious to work, it is 
particularly important that public finances are definitely and speedily put 
in order, by the utmost economy in public expenditures, and that at the 
same time the administrative and other functions of the Reich and the 
constituent States are reorganized. The control over income and expenses 
of all public bodies, in particular of the municipalities, should be turned 





over to the Central Government. All governmental industrial enterprises 
should be given the organization of private concerns, submitting to the 
usual publicity, paying taxes at the same rate as private organizations, and 
charging the normal sales prices. The aim of this policy should be to restrict 
public enterprises to public purposes. 

“On the other hand, private enterprises should abrogate all collectivistic 
tendencies and never ask for subsidies, nor any other assistance from the 
Government. They furthermore should liberate themselves of at least the 
following three spheres of governmental control; of the restricvions in the 
regulation of working conditions and wages; of the restrictions through 
dwelling and housing laws; of the restrictions in the production of coal and 
potash. Industrial and commercial leaders should take into their own 
hands the responsibility for their enterprises, instead of throwing it upon 
the State. Social legislation, for instance, protection of workers and 
women is necessary, but the necessity of working productively sets a definite 
limit.’’ 


Mr. Silverberg concludes that the outlined developments 
have to come gradually, but a beginning has at least to 
be made now. 








Bank Law Liberalized—-German Government Removes 
Restrictions on New Institutions. 


In its Nov. 24 issue the New York “Times” published the 
following from Berlin, Nov. 20: 


The German Government has submitted a new bill regulating the founda- 
tion of banks. The law of 1925 imposed many conditions on would-be bank 
founders and permitted the authorities to prohibit the enterprise if, in 
their opinion, the foundation was unnecessary. The authorities will be 
allowed to forbid the establishment of a bank only on three specified 
grounds—when the founder is unreliable, when he has not sufficient means, 
or when important public interests are threatened. 

Although this official right to prohibit bank foundations may doubtless 
be arbitrarily abused, the bill in principle restores the pre-war syetem of 
freedom for natives and foreigners to open banks, which was practically 
abrogated under the law of 1925. 








Swedish Bonds Up on German Money—Reach Record 
High Levels in Final Fortnight of October—React 
After Elections. 


The following from Stockholm appeared in the “Wall 
Street Journal” of Nov. 25: 


An appreciable part of the capital which has emigrated from Germany 
owing to political uncertainties has found its way to Sweden, mostly into 
Swedish bonds. All of these attained record high levels during final fort- 
night of October. With respect to Norway some sections of her people 
feared that the general election which took place on Oct. 20 might result 
in increased Socialist-Communist representation in the National Assembly, 
and this resulted in a pessimism which found expression in some export 
of capital, principally to Sweden. 

Since that time the trend has been the other way. The Norwegian 
elections showed a substantial movement away from the Labor Party, 
funds flowed back into the country and gilt-edged issues appreciated by 
as much as 2%. In Germany, the victory of the Bruening Cabinet in the 
Reichstag had the same effect. Swedish bonds were sold and the resultant 
funds were repatriated to Germany. 

The whole movement is clearly reflected in Swedish bond prices. In 
the case of two typical securities—Swedish government 444% of 1927, 
and Swedish government 5% of 1923, the former were quoted at an average 
of about 100% between January and August, and the latter at about 103%. 
In September the 4%s touched a then high record of 102%, moving %o 
103% on Oct. 20, a new record high and declined to 102% by Oct. 28. 
The 5s touched 105% in September and advanced to a record high of 106 
on Oct. 17 and reacted to 104% on Oct. 28. 

In this connection the Bruening Cabinet was known to be safe early 
on Oct. 19, while the first results of the Norwegian election were known 
late on Oct. 20 the date on which Swedish bond prices reached their peak. 








France to Look into Speculation—Deputies Vote for 
Inquiry into Banking Charges. 


United Press advices from Paris Nov. 21 to the New 
York ‘‘Sun”’ said: 


The Chamber of Deputies, after a stormy session interrupted by Socialist 
outbursts which forced temporary suspension of the sitting, approved a 
resolution calling for a parliamentary inquiry into charges of speculation 
by certain French banking interests. 

The vote was 585 for the resolution with ten Communist votes against it. 

A charge that ‘32 members of Parliament, including several high Govern- 
ment officials,’’ were involved in the recent speculation scandal surrounding 
the closing of the Oustric Bank was made by Edouard Daladier of the 
radical Socialist party. The charge caused a sensation and the Deputies 
demanded Daladier make public the names of the men he said were in- 
volved. He refused. 

Although Premier Andre Tardieu had previously indicated his inten- 
tion to make Government opposition to the resolution a vote of confi- 
dence, various factions, including his own party, urged him not to risk 
the defeat of the Government on the vote and-he heeded to their pleas. 

The inquiry, which involves the recently closed Oustric Bank, must 
be confined to political and not judicial phases of the speculations. Raoul 
Peret already has resigned from the post of Minister of Justice because of 
charges that he was indirectly involved. 

Minister of Justice Cheron, who succeeded Peret in an effort to strengthen 
the Cabinet, formally announced that the Government accepted the resolu- 
tion calling for an inquiry, and said a vote of confidence would not be 
posed . 

“We welcome the inquiry in the Oustric affair and similar affairs,’’ 
said Cheron. ‘‘We hope it purges the financial market. However, we 
oppose any parliamentary meddling in the courts, as first proposed.’’ 








Dividend of Banque Belge Pour L’Etranger. 
The New York Agency of the Banque Belge pour l’Etranger 
has received a cable from its head office in Brussels advising 
that at the annual general meeting the same dividend as 
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last year, 10% exempt of taxes, was declared for the year 
ended June 30 1930. Net profit was 29,400,436.42 frs., 
the reserve fund was increased by 10,000,000 frs. and now 
stands at 130,000,000 frs. 








French Chamber Approves Loans for West Africa and 
Indo-China. 


In its Nov. 20 issue the “Wall Street Journal” has the 
ollowing to say in Paris advices: 

The Chamber of Deputies has approved the Government's project for 
colonial loans totaling 4,000,000,000 francs to be issued in installments, 
ncluding r. 1,570,000,000 for West Africa and fr. 1,250,000,000 for Indo- 
China. The Government has introduced additional bills authorizing a 


We 747,000,000 loan for Equatorial Africa and a fr. 556,000,000 for other 
colonies. 





Premier Tardieu of France Urges Cuts in Retail Prices— 
Tells Dealers That Prosperity of Country Demands 
Lower Costs to Consumers. 


Premier Tardieu of France, according to a Paris cable- 
‘ram to the New York ‘‘Times” struck a popular note with 
she whole country on Nov. 25, when, addressing the Feder- 
ation of Retail Dealers, he said: 


“It is your duty and it is in your interest to reduce your prices as much 
as possible."’ 

He admitted that the retail dealer in France was perhaps more heavily 
saxed than any other member of the community and that he was suffering 
from high rents and exaggerated good-will payments. But he reminded 
also that the difference between wholesale and retail prices in this country 
was so marked that the public had begun to boycott shops. 

“It is directly and tremendously in your interest to encourage turnover 
even by reducing prices,’ he said, ‘‘and not to send the buying public away 
sulking.’’ 

Referring to the Bourse situation, the Premier said it should be a warning 
that high prices were not a true index of prosperity. Buyers and investors 
were becoming cautious and thinking more than once before they bought, 
he declared. 

‘*Prosperity ,"’ he said, ‘‘does not signify easy money. 
perseverance, conscience, order and courage.”’ 


It signifies work, 








Portuguese Bank Closes. 
From the “Wall Street Journal’ we take the following 
(United Press) from Lisbon: 
The Henrique Figueira Silva Bank of Funchal has suspended operations, 








Three Banks Suspend in Northern Italy—Closing De- 
clared in Line with Mussolini Policy to Eliminate 
Unsound Institutions. 


From the New York “Evening Post”’ we take the following 
Associated Press cablegram from Rome Nov. 26: 


Three moderate sized banks with a total capital reserve of $1,200,000 
have closed in northern Italy. 

Tne largest, the Credito Benito, has 65 branches. The other two are 
the Credito Polesano of Rovigo, with a capital surplus of $368,000, and 
the Banca Della Venezia Giulia, with a capital surplus of $315,000 All 
asked to be liquidated, the Trieste bank proposing a 40% settlement. 
Financial circles said the closing of these banks was in the nature of the 
house-cleaning recently advocated by Premier Mussolini, to close unsound 
institutions. 








Italian Landlords Cut Rents. 


United Press advices from Rome, published in the ‘Wall 
Street Journal’’ of Nov. 24, said. 


Rental prices throughout Italy will be reduced about Dec. 1, including the 
rents On apartments, houses and offices, the Landlords’ Association an- 
nounced, in connection with Premier Mussolini's recent move to cut the 
cost of living by reducing Government-paid salaries. 

The reduction of rentals will not have the effect of a law, but members 
of the Association may be expelled if they do not conform. 





Wage and Food Price Cuts in Italy—Business Men to 
Follow Mussolini Example to Lower Living Costs. 
The New York ‘‘Evening Post’’ in Associated Press ac- 


counts from Rome, Italy, Nov. 20 said: 


Premier Mussolini's insistence that the cost of living in Italy be lowered 
is taking effect in wage cuts and reduced food prices. 

Bread, it is announced, will be cheaper shortly in a number of cities, 
and authorities throughout Italy are putting pressure on bakers. Their 
action is expected to be followed with a similar policy soon toward purveyers 
of other foodstuffs. 

Taking their cue from the Government’s 12% cut in salaries of Govern- 
ment employees Tuesday, newspapermen of Milan last night volunteered 
to reduce their own wages on an average of about 10% as an example to 
private industry. 

Many businesses are said to be contemplating simultaneous wage cuts 
and reductions in prices in conformity with the Duce’s declaration that he 
would urge business to join the Government in cutting costs. 








Rumanian Crop-Moving Credit. 
From Paris the ‘‘Wall Street Journal’’ of Nov. 24 reported 


the following: 


Rumanian banks have accepted 200,000,000 franc crop-moving credit 
offered by French banks with American participation through the Ru- 
manian National Bank. Credit, which is redeemable at the latest in nine 
months, is understood to be costing about 5%, while farmers are paying 9%. 





$700,000 Polish Bonds Called for Redemption. 
Dillon, Read & Co., as sinking fund trustee, announce 
that $700,000 of the Republie of Poland 25-year sinking 
fund external 8% bonds, dated Jan. 1 1925, have been 
drawn by lot for the semi-annual redemption. Bonds so 
designated are payable at their New York office on Jan. 1 
1931 at 105% and accrued interest. 








Charles S. Dewey, American Financial Adviser to 
Poland, Ends Three-Year Term, Reviews Country’s 
Stabilization Plan. 


Charles S. Dewey, who on Nov. 19 completes a three-year 
term as Financial Adviser to the Polish Government, has 
issued his final report for the period, in which he states that 
the adequacy of the Polish program of stabilization, which 
went into effect Nov. 20 1927, has been proved. An es- 
sential feature of the stabilization plan was the flotation of 
a $72,000,000 foreign loan, known as the Stabilization Loan 
of 1927, which supplied the necessary funds for the accom- 
plishment of the financial reforms envisaged by the plan 
and provided the Bank of Poland with sufficient foreign 
exchange to protect the currency in the event of a heavy 
adverse trade balance or other factors which might drain 
unduly its reserves. The program also provided for the 
election of Mr. Dewey for a term of three years as a member 
of the Council of the Bank of Poland and as financial adviser 
of the Polish Government. 

Reviewing the Polish financial situation, Mr. Dewey 
pointed out that the total public debt of the country to-day 
amounts to $512,139,000, or approximately $17 per capita. 
Of Poland’s total long-term foreign borrowings during the 
10 years of new independence, approximately $250,000 ,000 
was for relief supplies immediately following the war, and 
js owing to the United States and European countries. An 
amount of $36,000,000 was for liquidation of old Austro- 
Hungarian debts and about $57,000,000 was sued in con- 
nection with the stabilization plan, leaving a balance of 
$118,500,000 available for rehabilitation and construction 
work in the country. The balance of the cost has been ex- 
pended out of the Government’s profit, derived from the 
nflation of the old Polish marks and out of the normal 
State revenue which consists of receipts from taxes and 
earnings of State monopolies and enterprises. In his re- 
port Mr. Dewey says: 


Although the condition of business to-day in Poland is not satisfactory, 
the Government finances are sound, due as much as anything to the policy 


of the Government in maintaining a balanced budget in the face of de- 
clining revenues by reduction in Government expenses, particularly for 
investment purposes. The policy of the Government in meeting the 
most pressing needs of economic reconstruction and fortitude of Polish 
citizens in bearing heavy taxes for this purpose can only be commended, 
but it would appear that the most pressing needs have been met and re- 
construction has progressed to that point which, if not complete, never- 
theless satisfies the present normal demands of the State. 








Poland to Get Loan on Match Deal. 


Under date of Nov. 15 the New York “‘Times’’ reported 
the following from Warsaw (Associated Press): 

Colonel Ignaz Matuszewski, Minister of Finance, to-day announced 
negotiations has almost been completed with the Swedish-American Match 
Co. for a loan in return for which the Government would grant the com- 
pany a prolongation of its monopoly rights. It was understood unofficial- 
ly the loan would amount to £6,000,000 ($30,000,000), and that the monop- 
oly be extended 15 years from its expiration in 1940. 








Polish Match Agreement Extended. 
The ‘‘Wall Street Journal’’ of Nov. 18 carried the follow- 
ing United Press account from Warsaw: 


The present financial arrangement between Poland and the Kreuger 
Match Trust of Sweden has been extended until 1965, the Ministry of 
Finance announces. Poland will be loaned $32,400,000 at 64% interest. 








Old Russian Notes Held by National City Bank of 
New York—Bank Answering Suit, Reveals $4,- 
435,000 Debt of Kerensky Regime—Counter Claim 
Filed—Judgment Asked After Russian Agents 
Demanded $115,333 Balance of Deposits. 


From the New York ‘‘Times’’ of Nov. 23 we take the 


following: 

Since May 1 1917, the National City Bank has held $4,435,000 in treasury 
notes of the old State of Russia, the Kerensky Government, which was 
succeeded by the Soviet Republic, the bank, through its attorneys, Shear- 
man & Sterling, revealed yesterday in answering a suit for $115,333 filed 
against it in Federal Court, on June 30 1928, by agents of the defunct 
Government. 

The notes, according to the defendant, which demands a judgment 
against the State of Russia on the amount in question, minus the sum 
sued for, were due May 1 1928, but the date of their payment now is de- 





scribed as beyond the realm of conjecture. 
The suit against the bank was filed by Coudert Brothers, as attorneys 
for the State of Russia. In the complaint, it is stated that B. A. Baikh- 
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meteff, the representative here of the Government and who was later 
succeeded by 8. Ughet, deposited $449,125, in three amounts with the 
Bankers’ Trust Co. in 1917. 

On Aug. 13 1918, according to the complaint, the plaintiff had a balance 
of $115,333 in that bank which was transferred to the National City Bank. 
The latter bank, it was charged, declined to pay this balance on the con- 
tention that the old Government no longer existed when it was taken over 
by the Soviet. 

Until the answer to the suit was filed yesterday the position of the 
present Russian Government, it was said, has been that it was the logical 
inheritor of the bank’s alleged debt to the State of Russia. 

The National City Bank in this answer asks the Court to declare that 
it holds a lien against the amount of the deposit, with interest which has 
brought the total to approximately $155,000, and to permit it to apply 
that amount to a set-off against the face value of the bonds, granting 
judgment to the defendant for the balance. 

Attorneys for the Soviet Government attempted to intervene in the 
early days of the suit as claimants for the amount demanded, but it is 
not believed now that they would volunteer to play the role of attorneys 
for a judgment debtor. 





- ~- 


Bonds of Hungarian Consolidated Municipal Loans 
Drawn for Redemption. 

Speyer & Co. announce that the eighth sinking fund draw- 
ing, amounting to $90,000 bonds of the Hungarian Consoli- 
dated Municipal 7% Loan of 1926, and the 11th sinking 
fund drawing, amounting to $161,500 bonds of the Hun- 
garian Consolidated Municipal 744% Loan of 1925, have 
taken place and that bonds so drawn will be payable on and 
after Jan. 1 1931 at par at their office, 24 and 26 Pine Street, 
New York. 





Danish Consolidated Municipal External Bonds Due 
Feb. 1 1946 to Be Redeemed Feb. 1 1931. 

All Danish Consolidated Municipal Loan 25-year 8% 
sinking fund external loan gold bonds, series A and B, due 
Feb. 1 1946, and outstanding on Feb. 1 1931, will be re- 
deemed, according to a notice sent to holders by the National 
City Bank of New York, fiscal agent. The amount involved 
in the redemption is upwards of $10,000,000 and the redemp- 
tion price will be 107144. Payment at that price will be 
effected upon presentation and surrender of the bonds, with 
subsequent coupons attached, at the head office of the Na- 
tional City Bank of New York, 55 Wall St., on or after Feb. 
1 1931, after which date interest on these bonds will cease. 

It is pointed out that by virtue of the redemption of these 
bonds, Denmark joins the ranks of those European nations 
which have made sufficient economic and financial progress 
during the past decade to enable them to redeem outstand- 
ing high-coupon dollar issues without resort to financing in 
the American market. France, Belgium, Czechoslovakia, 
Sweden and two Swiss cities already have taken advantage of 
improved domestic credit facilities to redeem dollar loans 
offered to American investors shortly after the close of 
European hostilities when high-coupon rates were necessary 
to induce investors to exchange their surplus funds for foreign 
bonds. 

The Danish Consolidated Municipal Loan was issued for 
$15,000,000 aggregate principal amount with the uncondi- 
tional guaranty of the Kingdom of Denmark in January 
1921, when Danish currency was greatly depreciated. The 
bonds were offered at that time by a syndicate headed by 
the National City Co. at 98 to yield 814% to maturity, but 
original holders will have received a return of 834% on their 
investment to the redemption date. The Danish municipali- 
ties also have benefitted for in the interval the exchange 
value of the Danish currency has steadily improved until 
quoted at mint parity. Consequently, considerably less 
Danish kroner are required to repay the same amount of 
dollars borrowed in 1921. The necessary funds have been 
obtained in part through loans from leading Danish insurance 
companies, including the State Institution for Life Insurance, 
‘“‘Hafnia,’’ and the Danish Peoples Insurance Co., at costs | 
reported to amount to about 5%, against a nominal interest 
rate of §% on the issue about to be redeemed. | 

: ' 
| 
| 








A. Iselin & Co. Review Financial Situation in Peru 
and Bolivia. 

Reviewing the financial situation in Peru and Bolivia, A. | 
Iselin & Co. in their current Latin American bulletin state | 
that the present condition of these nations is difficult because 
national credit has been used practically to the full in recent 
years of expansion. The current decrease in their public | 


revenues—never more than sufficient for expanding require- 
ments of communities that need much in the way of modern 
equipment for communications, education and sanitation— 
is said to have faced their governments squarely with the 
necessity for drastic retrenchment in expenditures in order | 
to meet the service on their debts. 


The review also says: | 


There is no doubt that a marked financial stringency will be experienced 
in Peru before matters can be adjusted to new conditions, but with a 
return towards normal world conditions, Peru should enjoy relative 
prosperity. 


Bolivia is said to face serious economic difficulties, the 
solution of which depend primarily on developments in the 
tin industry. It is added that in ordinary times tin accounts 
for nearly 70% of the value of the country’s exports. With 
the present low price for this metal, few if any mines are 
able to do better than choose between the evils of complete 
suspension and continued operation on the most economical 
basis possible. 





Bonds of Mortga Drawn for 


Redemption. 

Kuhn, Loeb & Co. and the Guaranty Trust Co. of New 
York, as fiscal agents, announce to holders of Mortgage 
Bank of Chile guaranteed sinking fund 614%4% gold bonds, 
due June 30 1957, and guaranteed sinking fund 634% gold 
bonds of 1926, due June 30 1961, that $133,000 principal 
amount of the 64s and $96,000 principal amount of the 
634s have been drawn by lot for redemption at par on Dec. 
31 1930. Drawn bonds will be paid upon presentation and 
surrender with all interest coupons maturing after Dec. 31, 
next, at the office of Kuhn, Loeb & Co. or the principal 
office of the Guaranty Trust Co. Interest on drawn bonds 
will cease on the redemption date. 





Brazil Abolishes Stabilizing Board—Sends London 
Gold. 
In a London message (copyright) Nov. 28 the correspon- 
dent of the New York “Evening Post” said: 


The Caixa de Estabilizacao of Brazil has been 2bolished by order of the 
provisional Government and the gold it held will be transferred to London, 
reports the Rio de Janeiro correspondent of the ‘Times’? who adds that the 
Bank of Brazil will assumed the functions of the Caix For the purpose 
of gusranteeing an emereency note issue, the Government is said to have 
authorized the freeing of £1,000,000 in gold which will be remitted to 
London. 








Curb on Brazilian Banks is Lifted. 

The New York “Times” reports the following (Associated 
Press) from Rio de Janeiro, Nov. 26: 

All banks, both Brazilian and foreign, to-morrow will resume operations 
in exchange, an activity forbidden to them since shortly after the beginning 
of the Brazilian revolution last month. Only the official Banco do Brasil 
has been handling foreign commercial paper since Oct. 6. 





Cuban Censorship Ends. 
A eablegram Nov. 27 from Havana to the New York 
‘*Times”’ said: 
All Cub2n newspapers and magazines will resume publication to-morrow 


morning without censorship. All censorship has also been removed by 
President Machado on telephone and cables. 





Business Slump Hits Siam—Exports Fall Off, 
Agriculture, Chief Industry, Little Affected. 


A dispatch as follows from Washington Nov. 23, is taken 
from the New York ‘‘Times’’: 


Business depression has extended even to Siam, Prince Amoradat Kri- 
dakara, Siamese Minister here, said to-day in telling of the drop in his 
country’s exports. The effects, he added, have not been as serious as in 
some other parts of the world, because of the agricultural nature of Siam. 

‘*Recessions in our exports of rice, rubber, tin and teak and other woods 
are reported,”’ he said. ‘‘The general effect, however, is not serious, 
because our 11,000,000 people are mostly agricultural. Rice constitutes 
70% of our export trade, and, it being perhaps the cheapest food in the 
Orient, consumption is steady, regardless of conditions.’’ 





but 





Emergency Fund of $250,000,000 for Highway Building 
Proposed to President’s Emergency Unemployment 
Committee by Group of Road Executives—Tempo- 
rary Departure From Required Matching of Funds 
by States Also Suggested. 


An emergency appropriation of $250,000,000 by the Fed- 


| eral Government for road construction was recommended 
| Nov. 


) 7 


21 to the President’s Emergency Committee for Em- 


ployment by the American Association of State Highway 


| Officials, the Committee announced on Nov. 21. 


The Association also urged that advances to the States be 
permitted without immediate matching of the funds with 
State moneys as has been required in the past the funds to 
be matched by future State revenues. The Committee’s 
statement as given in the “United States Daily’’ follows: 

An emergency Federal appropriation of $250,000,000, to be used im- 
mediately for aid in constructing public highways, was urged to-day by a 
group of five delegates speaking officially for the American Association of 
State Highway Officials at a conference with the President’s Emergency 
Committee for Employment. This is revealed in a statement issued by the 
office of Col. Arthur Woods, Chairman of the Committee. 

This recommendation, offered in view of the existing slackness of work 
due to drouth and industrial depression, was accompanied by a further 
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recommendation that the Federal Aid Act of 1916 be amended to permit the 
States to a maximum of 50% of the cost of construction instead of a max- 
imum of $15,000 per mile, as now provided. 

The delegation appearing before the Emergency Committee further urged 
that the emergency appropriation of $250,000,000 be accompanied by con- 
gressional action permitting an advance of funds to the several States to be 
used in lieu of the State funds which, under the existing law must be matched 
with Federal aid; provided, however, that the respective States agree to 
match the funds out of their future revenues and that the Federal advances 
be charged against future allocations under the existing law. 

If the recommendation of the State highway official were to be accepted 
by Coneress it would mean that a total of $375,000,000 mizht be expended 
out of the U.S. Treasury for aid in road building, since available balances 
up to $125,000,000 per year can be used under the plan of Federal and State 
co-operation now in force. 

The delegation which came to Washington especially for this conference 
with the Emergency Committee had been appointed to the annual conven- 
tion of the American Association of the State Highway Officials which has 
just been held in Pittsburgh. 

Heading the group was the President of the Association, Henry H. Blocd, 
Chairman of the State Road Commission of Utah. The other four delegates 
were W. C. Markham, of Washington, D. C., Executive Secretary of the 


Association; Grover C. Dillman, Commissioner of Hichways of Michigan; 
1 


L. H. Wentz, Chairman of the Highway. Commission of Oklahoma, and 
Samuel Eckels, Chief Engineer of the Pennsylvania Department of High- 
ways. 


The recommendations which they presented were based on resolutions 





Therefore, be it resolved, That the National Drouth Conference express 
to the railroads of the United States its appreciation of the very substantial 
contribution to the drouth relief work. 





Drouth Relief Costs $111,000,000—Expenditures Do 
Not Include Agriculture Department’s Request 
for $125,000,000. 


From the ‘‘Wall Street Journal’ of Nov. 25 we take the 
following from its Washington bureau: 


Total expenditures for drouth relief requested by the Chairman of the 
Stote drouth relief committees of the coming session of Congress are esti- 
mted 2t about $111.000,000. The firure does not include the request 
of the Dep»rtment of Agriculture alresdy recorded thet Congress make 
available immediately the $125.000.000 approprietion for Federal aid 
roads for the fiscal yerr 1932. Without speciel legisl»tive authorization 
that sum could not be expended before July 11931. Stete Chairmen urged 
upon Congress that loans to formers be authorized for seed, fertilizer and 








Passed Nov. 19 by the American Association of State Highway Officials at its 
convention in Pittsburgh. 

No official comment on the recommendations was issued by the President's 
umergency ommittee, but it is known to revard road construction as 
Emergency C ttee, but it is } t i 1 truet 


sa 
practical and economical means of furnishing relief throuzh added employ- 
ment. 


a 





National Drouth Relief Conference Asks Emergency 


Legislation by Congress—Additional Read Appro- | 
priation of $50,000,000 Sought—-Loans for Farmers | 


in Drouth Area Also Asked. 

The National Drouth Relief Conference which met 
Nov. 20 at the U. S. Department of Agriculture included 
representatives from 20 drouth-damaged States and of the 
following organizations: The U. S. Department of Agri- 
culture, the Federal Farm Board, the Federal Reserve 
Board, the Federal Farm Loan Bureau, the American Red 
Cross, and the American Railway Association. In the 
closing session of the conference the members adopted reso- 
lutions which recommend Congressional legislation, general 
enrollment in the Red Cross, and express appreciation of 
the contribution to drouth relief which the railways have 
made by reducing rates on shipments of feed into and of 
livestock out of the drouth-stricken counties. 


Recommendations for Federal legislation include pro- | 
vision of crop production loans for next season to be ad- | 
ministered by the Secretary of Agriculture; appropriation — 


of a $50,000,000 special road fund for use in drouth States 

and to be repaid by annual deductions from normal Federal 

road appropriations; and provision for payment of the 

salaries of extension workers in drouth-stricken counties. 
The resolutions adopted by the conference follow: 


Whereas, the United States during recent montis has been visited by 
the most widespread and disastrous drouth in our history, extending from 
the Atlantic Coast to the Rocky Mountains; 

Whereas, production of feed and hay crops over wide areas has been 
materially decreased so that cash income of f rmers bas been depleted and 
unusual expenditures for feed and food have been and will continue to be 
necessary; 

Whereas, although farmers are practicing unusual economies and State 
and loca] agencies are mobilizing their resources to the full to provide assist- 
ance, activities which we commend most highly; and 

Whereas, notwithstanding the lergest possible use of local resources, 
credit facilities throughout the drouth area will fell short of the needs 
of crop production, 

Be it resolved, That the National Drouth Conference urge the Conzress 
of the United States to enact such appropriate legis] tion as will authorize 
loans to f rmers in the drouth area, for crep production in 1931, for seed 
of suitable crops, fertilizers, feed for livestock, and for such other purposes 
of production as my be prescribed by the Secret ry of Agriculture that 
funds be appropriated by Congress in such amount *-s may be required for 


such loans, and that the Conference urge the Congress to pass the necessary 


legislation at the e:rliest possible date. 

For the relief of unemployment in the drouth area we recommend that 
Congress enact an additional road approriation cf $50,000,000 to be dis- 
tributed to the drouth designated Ststes by the Secretary of Agriculture 
without the necessity of matching such appropriation by a State receiving 
the same, and to be repiid by each St:ite by an annu:! deduction from the 
normal Federal road appropriation over a period of ten yeors. 

Whereas, the drouth has brought about widespre: d suffering throughout 
more than one thousand counties; and 

Whereas, the need for food, llothing and fuel in rural 
charitable organizations; and 

Whereas, the American Red Cross has already extended extensive relief, 

Be it resolved, That the National Drouth Conference urge the people of 
the United States to contribute liberally to the American Red Cross to 
enable that organization to meet the relief problems in drouth-stricken areas. 

Whereas, the county extension agents are most essentie! in the develop- 
ment and rehabilitation of agricuiture in the drouth-stricken area; and 

Whereas, m*ny counties are unable to collect sufficient taxes to meet 
current expenses, 

Be it resolred, That the Secretary of Agriculture be urged to request 
Congress to provide sufficient funds to relieve the drouth-stricken counties 
of their share of the cost of maintaining the extension agents to June 30 1932. 

Whereas, the rxilrocds of the United States have granted reduced railroad 
rates ow hay 2nd feed into and livestock out of more than 1,060 drouth- 
stricken counties and have moved more than 60,000 cars on these reduced 
rates at a great sacrifice of revenue and a material saving to farmers, 


are2s will tax the 


feeding. Although no specific sum was requested, the consensus of opinion 
was thot $60,000,000 would suffice. 

For the relief of unemployment in the drouth area it was recommended 
that Congress enact an additions! road appropriation of $50,090,000, to 
be distributed to desicneted St tes without the necessity of m»stching such 

ppropri tions at once, dollir for dollar, with States funds. The Federal 
Government would be repsid by an annual deduction from the nermal 
| Federal appropriation that would be otherwise given, over a period of ten 
ye rs. 
j Following the turn of business for the worse in 1929, Congress raised 
the Feder:l contribution for roads to $125,.000.000 annu lly from $75,000,- 
000. If the latest proposal were enacted, the United States Government 
} would pay $175,009,090 a yeor for road building. 
In addition, State drouth Chairmen have recommended that Congress 
Stablish fund for prying local contributions to s:l.ries of extension 
ents in agriculture, where revenue prospects of drouth-stricken counties 
will not permit St.te and ceunty support 

The Federal Government pays, in zeneral, about 30 or 35% of their 

salories. The addition 1 cost would not exceed $1,000,000 








Coarse Grains Advisory Committee of Federal Farm 
Board Endorses Action of Grain Stabilization Cor- 
poration in Re-entering Wheat Market. 

In a report submitted to the Federal Farm Board on 
No V.18 the Coarse Grains Advisory Committee of the Board 
states that it (the committee) ‘‘strongly endorses the recent 
action of the Grain Stabilization Corporation in re-entering 
the wheat market to prevent further declines in wheat 
prices.’”’ The report besides discussing wheat stabilization 
also deals with the feed shortage, prices of coarse grains, 
tariff considerations, &¢. The report was submitted to the 


| Farm Board during a meeting of the committee in Wash- 
ington Nov. 17 anc 18. In full the report follows: 


Washington, D. C., Nov. 18 1930. 
To the Chairman and Members of the Federal Farm Board: 

Pursuant to the call of the Federal Farm Board, in accordance with the 
provisions of the Agricultural Marketing Act, your Coarse Grains Advisory 
Committee met at the offices of the Federal Farm Board in Washington, 
D. C., on Nov. 17 and 18 1930. 

8. R. McKelvie, Grain Member of the Federal Farm Board, called the 
meeting to order for the purpose of organization. There were present the 
following, who signified their willingness to serve in accordance with their 
appointment; 

8. J. Cottington, President of the Farmers’ Grain Dealers’ Association of 

Iowa, Stanhope, Iowa. 

Wayland Magee, President of the Nebraska Crop Growers’ Association, 

Bennington, Neb. 

George S. Milnor, Vice-President and General Manager of the Farmers’ 

National Grain Corporation, Chicago, Il. 

James Murray, Vice-President of the Quaker Oats Co., Chicago, Tl. 
Sam H. Thompson, President of the American Farm Bureau Federation, 
Quincy, Ill. 
Two appointees to the committee were absent: 
' ©. E. Huff, President of the National Farmers’ Educational and Co-opera- 
tive Union, Chicago, Il. 
' L.. J. Taber, Master of the National Grange, Columbus, Ohio. 
The committee organized by electing Mr. Thompson, Chairman, and 
Mr. Milnor, Secretary. 

At this first meeting of the committee the time was too short for adequate 
consideration of the many important subjects within its field; but the com- 
mittee feels justified in making this provisional report. 


The Feed Shortage. 

| The outstanding facts in the feed grain situation are, first, the great 
shortage of corn and of feed grains as a group; and second, the low prices 
prevailing in the face of this shortage. 

The corn crop is the smallest since 1901; it is 520 million bushels smaller 
than last year and only 88% of the 1924-28 average. While crops of oats 
and barley are somewhat larger than last year, the supply of the three prin- 
cipal coarse grains is only about 89 million tons as compared with the mod- 

| erate supply of 100 million tons last year. The less important crop of grain 
| sorghums is only 84% of last year’s small crop and 66% of the 1924-28 aver- 
age. The position is further accentuated by short crops of hay. 

A partial] offset to this reduction in feed grains and hay is the existence 
of unusually liberal wheat supplies, including carryover and new crop. 
Rye supplies also are larger than usual, though very small as compared 
with other grains. Even if supplies of wheat and rye are added to the 
coarse grain supplies, the total is appreciably below what the country has 

: been using up in each of several recent years. 





Prices of Coarse Grains. 


Coarse grain prices in the United States are very low in view of the feed 

' shortage. Even corn, despite the great reduction in crop, is cheaper than 
in corresponding periods last year. This is due in part to unusually low 
prices of wheat, for which a number of conditions are presumably responsi- 
ble, including liberal carryovers, import restrictions in European countries, 
Russian shipments, the world *usiness depression and a severe decline in 

, world price levels. ‘The extreme depression in prices of corn and barley in 
' other exporting countries is due in part to the same factors, in the face of 
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the fact that world crops of barley and corn outside the United States are 
smaller than the large production in 1929. 

Prices of coarse grains, low as they are, are considerably higher here than . 
in most foreign countries. ‘The spread between Chicago and Buenos Aires 
prices of corn is around 35 cents. The spread between Minneapolis and 
Winnipeg prices of barley is around 20-25 cents. The tariff on corn, re- | 
cently raised to 25 cents a bushel, is effective in restricting imports to small | 
proportions and to an unusual degree in keeping domestic prices above , 
world levels. The tariffon barley, 20 cents a bushel, is not preventing larger 
imports than usual] from large stocks in Canada, but helps to prevent domes- 
tic prices from sinking to the extremely low levels prevailing in Canada. 
Duty-paid imported corn is cheaper than domestic corn at points on the 
seaboard. Even small imports of corn, barley, oats and mill feeds exert 
a depressing influence on prices in certain areas probably to a degree 
greater than actual importations would justify. 


Tariff Considerations. 

Attention is directed particularly to certain inequalities in our present 
tariff laws. For instance, whereas wheat carries a duty of 42 cents per 
bushel or $14 per ton of 2,000 pounds, millfeed carries a duty of 10% 
ad valorem, which at present prices amounts to about $2 per ton. 

The committee is aware that exhaustive studies must be made by the 
Tariff Commission before it can take action looking toward readjustment 
of rates. In the committee's opinion such studies should be started with- 
out delay with a view to determining what adjustments and improvements 
may be made in schedules relating to coarse grains, millfeeds, mixed feeds, 
and their substitutes. 

The committee recommends that the Treasury Department of the United 
States should safeguard the interests of domestic producers of coarse grains 
by levying the maximum duty on all mixtures of feedstuffs. In this con- 
nection attention is called to the possibility of imports of partly damaged 
wheat, entered as unfit for human consumption, which might be dried or 
otherwise processed so as to be made fit for human consumption after it 
has been imported. In certain instances oats have been designated as 
“‘screenings’’ so as to evade the payment of full duty. Similar evasions 
are possible with other feed grains and feedstuffs. It is suggested that in 
such cases the inspections and rulings of the Treasury Department should 
be made s0 as to protect producers in the United States against such evasion 
of the tariff laws. 


Adjustments to Feed Shortage. 

A number of adjustments are being made to meet the shortage of coarse 
grains and hay. Wheat is being fed on farms very generally, to an extent 
that can not yet be closely ascertained, but that is known to be very ex- 
tensive. Despite the competition of wheat with coarse grains, this sup- 
plemertary use of wheat in feed rations impresses the committee as sound 
national policy in the present juncture. Exports of feed grains will be 
small. During the drouth period some reduction in livestock feeding took 
place, and this is expected to persist in some areas; but in the past few weeks 
the evidence points to increased utilization of total feed supplies. If 
the wheat available continues to be adequately utilized, no large reduction 
in feeding operations will be necessary. More stability in the grain markets 
will tend to promote normal feeding operations. 


Wheat Stabilization. 

The committee strongly endorses the recent action of the Grain Stabiliza- 
tion Corporation in re-entering the wheat market to prevent further de- 
clines in wheat prices, under the influence of foreign markets, to an extent 
unwarranted by domestic conditions. Declines in wheat prices have carried 
dewn prices of coarse grains. A check to this decline has been essential if 
coarse grain prices are to show the strength warranted by the feed short- 
age this year. 

Corn Sugar. 

The committee recognizes the extent to which economic evolution and 
national policies have restricted certain outlets for coarse grains, and the 
importance of developing new outlets for these products. It is advised 
that existing regulations under the Food and Drugs Act are unduly restrict- 
ing a reasonable outlet for corn sugar, a wholesome product made from corn. 
The committee desires to express to the Secretary of Agriculture its opinion 
that these regulations should be modified so as to remove this restriction. 

Respectfully submitted; Sam H. Thompson, Chairman; 8. J. Cottington, 
Wayland Magee, James Murray, George 8. Milnor (Secretary). 








Conference on Farm Situation Called by Senator McNary 
—Chairman Legge of Federal Farm Board and Other 
Agricultural Interests Heard—Board’s Paper Loss on 


Wheat and Cotton Placed at $65,000,000—Board’s 
Wheat Holdings and Stabilization Price. 


Through its operations in stabilizing the markets dur- 
ing the last year, the Federal Farm Board has incurred 
on paper a loss of about $25,000,000 on wheat and $40,000,- 
000 on cotton, it was stated today by some of those who 
attended the secret conference on Nov. 25 between farm 
leaders and the Senate Committee on Agriculturé. The 
New York “Times” which states this in special advices 


from Washington Nov. 26 further reported the hearing 
on the 26th as follows: 

The informants gained the impression from Chairman Legge of the 
Farm Board, that the 100,000,000 bushels of wheat which the Board 
now controls was brought at prices ranging from 69 cents to $1.25 a 
bushel, and that Mr. Legge would like to stabilize wheat at between 
73 and 76 cents. The price of wheat at Chicago is now 76 cents. Farm 
Board representatives today denied that Mr. Legge had fixed any definite 
price for wheat, on the theory that to do so would tend to prevent an 
advance. 

Senator Thomas of Oklahoma, suggested to Mr. Legge that the do- 
mestic price of wheat might be seld at $1 a bushel if the Stabilization 
Corporation would buy 25,000,000 bushels more, which, he said, would 
enable it to control the market. 

The Senator asserted today that by the sale of 3,500,000 bushels by 
the corporation last Saturday an upward swing of the market was arrested. 

“When the suggestion of $1 wheat was presented,” Senator Thomas 
said, “Mr, Legge admitted the Board could place the price at $1 at will, 
but that he did not think it wise to exercise such power. He stated 


that he hoped to keep the wheat price so low as to force the surplus to be 
fed to live stock, and to stimulate price through a decrease of the surplus.” 
At the conference, it is understood, the suggestion was made to increase 


, bring production near a domestic basis. 


, the price of wheat or cotton, but seeks merely to stabilize it. 


not enter this country. 
below those at Chicago. 
Mr. Legge and Secretary Hyde insisted that the only permanent solution 
of the surplus wheat problem would be found in acreage reduction to 
Mr. Legge insisted, it is under- 
stood, the Stabilization Corporation did not have as its aim to increase 
To increase 
the price, it was pointed out, tended to increase the surplus in the years 
following. 
It is said that Senator Heflin of Alabama, suggested at the conference 
that cotton be stabilized at around 20 cents a pound, or nearly twice the 
present market price. 
The Committee was virtually unanimous in favor of voting large sums 
to the Board to continue the stabilization operations indefinitely. However, 
no one offered any suggestion as to how the Board would dispose of the 
more than 100,000,000 bushels of wheat and the 1,300,000 bales of cotton 
controlled by the Stabilization Corporation. 
In addition to the more than 100,000,000 bushels of wheat held by the 
Stabilization Corporation, C. E. Huff, President of the Farmers National 
Grain Corporation, told the conference that his central co-operative mar- 
keting organization had 10,000,000 bushels of wheat. 


The Conference of Agricultural leaders was called on 
Nov. 17 by Chairman McNary of the Senate Agricultural 
Committee. Senator McNary invited to the conference 
Secretary Hyde, Chairman Legge of the Farm Board; 
L. J. Tabor, master of the National Grange; C. E. Huff 
of the Farmer’s Union, and S. H. Thompson, President 
of the American Farm Bureau Federation. 

In calling the conference he said. 


“Discussion concerning the farm problem continues, and many sugges- 
tions have come to me as Chairman of Senate Committee on Agriculture 
and Forestry about legislative relief. The subject is so important and the 
condition of the farmers of the country so distressful that in my opinion 
an informal discussion of the subject should be had before Congress 
convenes December 1. 

“The meeting will be executive in character, not to exceed two days 
in duration, called in the confident belief that a conference on this subject 
will be productive of good to the industry and probably determine whether 
we should press forward with additional legislation.” 


The conference opened on Monday, Nov. 24. Members 
of the Committee at the hearing, in addition to Senator 
McNary, were Senators Norris of Nebraska, Capper of 
Kansas, Townsend of Maryland, Frazier of North Dakota, 
Shipstead of Minnesota, Heflin of Alabama, Wheeler of 
Montana, Thomas of Oklahoma and Caraway of Arkansas. 
With reference to the hearing on that day the “Times” 


said. 

Unanimous agreement of the Senate Agriculture Committee with the 
Farm Board’s stabilization program through the purchase of wheat for 
withdrawal from the market was announced by Senator McNary of 
Oregon, chairman, following a meeting of the committee today. 

* oo _ 


Both the Winnipeg and the Liverpool prices are 


The Farm Board plans to maintain the price of wheat at about 76 cents 
a bushel, Chairman Legge was reported to have testified, this being 22 
cents above Liverpool quotations or almost exactly the difference which 
would accrue to farmers under the proposed export debenture. 

A second phase of the board’s plan, Mr. Legge testified, involves a 






Also, I can see no way to limit wheat acreage outside of a legislative 
act, and no legislative body in this country has the constitutional authority 
to pass such a law.” 

Secretary Hyde was said to have advanced proposals for changing the 
law relating to trading in wheat futures to obtain more definite Federal 
control over the exchanges. The proposal is in line with a pending bill 
drafted by Senator Caraway and also with suggestions advanced by Mr. 
Legge. 

Senator Caraway said he hoped for favorable action on his measure, 
under which a buyer or seller of futures would be required to deal only 
in contracts involving actual wheat in the field or stored in elevators. 
The measure is aimed to check short selling, but permit legitimate hedging 
operation. 

Senator McNary said that the committee is considering proposals ad- 
vanced by Senator Capper and William Gibbs McAdoo that 50,000,000 
bushels of 100,000,000 busheis of wheat bought by the Farm Board be 
given to the unemployed. He said that Mr. Legge had explained that 
this could only be done through Congressional action, such as an appro- 
priation whereby the wheat might be purchased from the board by the 
government and given to the Red Cross. 


Continuance of the Federal Farm Board’s grain price 
stabilization activities, centering around the purchase of 
more than 100,000,000 bushels of wheat for withdrawal 
from the domestic market, was approved on Nov. 25 by 
spokesmen of three leading farmers’ organizations who 
appeared at a hearing of the Committee said the “Times” 
dispatch of that date, which further indicated the day’s 
testimony as follows: 

The Board’s market policy was held to be the best immediate remedy 
for the agricultural depression. ’ 

During the testimony given in the private hearings, it was learned, 
Chairman Legge of the Farm Board asked for further checks on future 
selling in wheat, it being pointed out that last year, with a crop of 800,- 
000,000 bushels, 16,000,000,000 bushels were traded in on the domestic 
Exchanges. ; . e 

Mr. Legge’s recommendation was in line with the suggestion made by 
the Farm Board some months ago that futures sales and buying of futures 
be limited to bona fide transaction. 

With the backing given today to the Administration agricultural progarm, 
it appeared that little, if any, legislation on behalf of farmers may be 
expected in the short session of Congress. Senator Caraway of Arkansas 





by executive order the present wheat tariff of 42 cents to 63 cents, so 
that if the domestic price was pushed to $1 cheaper foreign wheat could 





announced, however, that he would work for an immediate program in- 
cluding the farm debenture, more funds for the Farm Board, drought 


reduction of wheat acreage by 20% to eliminate the surplus, but to SS 


plan Senator Norris disagreed, saying: —- > 
“Personally I have no faith in that scheme. It appeare-t=—eirs - 
with every one limiting crops, a bad season would be a naiiSnz] caaeanty. 
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relief, additional funds for farm loan organizations and legislation curb- 
ing short selling of futures in the grain markets. 


$150,000,000 Asked in Budget. 

Senator McNary, chairman of the Agricultural Committee, announced 
that the Committee will meet soon to consider changes that might be made 
in the agricultural marketing act, under which the Farm Board operates, 
and what amount of money will be recommended for the Board. Under 
the act, $500,000,000 was authorized for the Board’s use, of which $250,- 
000,000 was appropriated. 

Chairman Legge testified today, it was reliably reported, that the Di- 
rector of the Budget will recommend that the Board receive $150,000,000 
in the next appropriation, but Senator McNary said he favored making 
all of the remaining $250,000,000 immediately available. 

Senator McNary, who called the hearings held yesterday and today, 
was obivously pleased with the results. 

“The conference, as I conceived it, ended about as I hoped,” he said. 

The chief of the agriculture organization spokesmen was L. J. Taber, 
Master of the National Grange, which originated the fight for the export 
debenture. Mr. Taber presented to the Committee a list of proposals 
for which the Grange will fight, but added that those which involve 
legislation will be deferred until the new Congress meets a year from 
now. 

Grange Proposals Endorsed. 

The proposals were endorsed by S. H. Thompson, head of the American 
Farm Bureau Federation, and C. E. Huff, spokesman for the Farmers’ 
Union and president of the Farmers’ National Stabilization Corporation. 

The Grange recommended that Congress immediately make available 
the balance of the $500,000,000 Farm Board appropriation, or such 
amount as the Board may need. It asked for a ban on short sales by 
foreign governments or foreign individuals on the Chicago Board of 
Trade, and on all short selling, except the hedging of actual transactions. 
Passage of the export debenture plan to complement the tariff was urged. 

What the Farm Board plans eventualy to do with its vast stock of 
wheat did not develop during the hearings. Members of the Senate 
Committee indicated that this problem is considered secondary to the im- 
mediate one of withdrawing the surplus from the market to prevent ruin 
to the grain growers. Exports are not contemplated now, it was said, 
particularly as this would involve enormous losses in cutting prices to 
meet foreign competition. 








Chairman Legge of Federal Farm Board Urges Buying of 
Wheat by Millers and Feeders to Cover Grain Re- 


quirements. 


Alexander Legge, chairman of the Federal Farm Board, 
stated on Nov. 26 that now is a good time for millers and 
feeders to purchase wheat. The Associated Press dis- 
patches from Washington reporting this added: 

Addressing newspaper men at his press conference, the Chairman said: 
“If any of you are in the feeding or milling business go cover your 
requirements now.” 

The Chairman added: ‘‘I am not making any promises, but the stuff 
is worth the money and it’s a good time to buy it. Go buy it because 
it is cheap.” 

Asked if that meant the price of wheat was going up, the Chairman 
smiled and reiterated he was not making any promises. 

The Chairman was of the opinion that the wheat surplus is being 
reduced daily through feeding operations. He estimated that well over 
200.689,900 bushels of wheat would be used for live stock feed this year. 

Legge said he had no confidence in estimates of the Russian wheat crop 
aa’ the asgent that country has for export. All available information, 
he said, was “absolutely unreliable.”’ 

... 3* she same time, he expressed the opinion Russia was making “‘quite 
a little progress’? in wheat production and would restore itself to its pre- 
war position as a wheat exporter within five years or less. 

He again emphasized that this country, so far as wheat is concerned, 
should ‘‘get on a domestic basis’—domestic production equal to domestic 
consumption, 

Questioned, he said with Russia restored to her old position as a wheat 
exporter ‘‘dollar wheat at Liverpool would be unusual.’’ 

There was no need, he continued, for the price to go below that level 
in this country, provided domestic wheat production was all consumed here. 

Legge reiterated there should be some restrictions on trading on the 
grain exchanges. What these should be, he declined to say. Any restric- 
tion, he continued, should be a matter of discretion and study and should 
be left to Congress. 








Wheat Shortage by 1930 Forecast 30 Years Ago Failed 
to Materialize. 


A prophecy made 30 years ago was scheduled to mature 
this year, but all signs indicate that the prophecy just won’t 
come true. Dr. O. C. Stine of the Bureau of Agricultural 
Economics, U. S. Department of Agriculture, has recalled 
that at the turn of the century Sir William Crookes, British 
scientist, predicted that unless yields per acre were increased, 
the world would have a shortage of wheat by 1931, even if 
all the potentially available wheat land were put in use. Sir 
William noticed that wheat production in the United States 
had increased rapidly after the Civil War. Finally the ex- 
pansion halted, and exports began to decline. Prices stopped 
falling, and began to rise. The world’s wheat area, Sir 
William thought, could be increased by only about 100 
million acres. Of the United States, he wrote, in 1901: 


Practically, there remains no uncultivated prairie land in the United 
States suitable for wheat growing. The virgin land has been rapidly ab- 
sorbed, until at present there is no land left for wheat without reducing the 
area for maize, hay, and other necessary crops. It is almost certain that 
within a generation the ever increasing population of the United States will 
consume all the wheat grown within its borders, and will be driven to import, 
and like ourselves, will scramble for a lion’s share of the wheat crop of the 
world.”’ 


Sir William’s prophecy has been battered, Dr. Stine points 


by the introduction of power machinery, and by the utili- 
zation of lands hitherto thought useful only for grazing. 
Thirty years ago the average wheat yield of the world, so 
far as statistics are available, was 12.7 bushels per acre. 
In the last seven years it has averaged 14.1 bushels per acre, 
an increase of 1.4 bushels. On last year’s wheat area, 
outside Russia, this increased yield of 320 million acres 
makes a difference of nearly half a billion bushels, or approxi- 
mately 13% of the world’s total production. The Bureau, 
under date of Nov. 19 adds: 


Already the world’s wheat area has been increased by more than the 100 
million acres that Sir William set as the outside limit. Unbroken land still 
available in the United States, Canada, Argentina, Australia, Russia, and 
China might expand the wheat area by many more millions of acres, if 
wheat prices warranted the expansion. Acreage in this country has gone 
from a low of 44 million in 1909 to a high of 76 million acres in 1919. Acre- 
age dropped after the World War, but since 1924 has been climbing again. 
The tractor and the combine are helping this expansiion to semi-arid lands, 
just as after the Civil War the invention of the reaper and binder encouraged 
wholesale expansion. 

The world as a whole now produces 40% more wheat and rye than it did 
in 1900. It produces about a third more corn, oats, and barley, considered 
jointly, than in 1900. 

The world’s population, however, has increased only 20% since 1900. 
Per capita consumption of wheat has decreased in some of the major wheat- 
eating countries, counteracting increases in consumption in Russia, the 
Orient, and the Tropics. In the United States per capita consumption has 
dropped 1.2 bushels since 1900, which means a reduction of nearly 148 
million bushels in this country’s wheat requirements. 








Use of Surplus Wheat Proposed for Unemployed— 
Senator Capper Says Legislation Asking Such 
Action Will be Introduced in Congress. 


Senator Capper (Rep.), of Kansas, predicted orally Nov. 
21 that legislation will be introduced in Congress and receive 
favorable support for using 50,000,000 bushels of the wheat 
held by the Federal Farm Board to feed jobless and unem- 
ployed persons in the United States. In stating this the 
“United States Daily’’ of Nov. 22 added: 


The legislative action contemplated by Senator Capper, a member of the 
Committee on Agriculture and Forestry, would direct the milling of the 
wheat into flour and the setting up of a distribution plan for getting the 
product to points where it is needed, he explained: 

At the same time, he said, such a plan would go far toward getting the 
wheat held by the Farm Board's stabilization corporation off the market 
and removed from the world’s visible supply. Such action can be taken at 
the short session, Mr. Capper explained, and does not demand an extra 
session, to which he expressed opposition. 

“We don’t want to have in mind at all the possibility of an extra session,”’ 
hesaid. ‘‘Unemploymentis the vital question before Congress and every- 
one here must get behind a relief program at this session. 

‘IT doubt whether the Federal Government will find it necessary to appro- 
priate directly to provide for the unemployed; that is usually done by States 
and cities. If itis found necessary, I willfavorit. Certainly we must have 
a feed and seed loan to farmers in drouth-stricken areas.’’ 

The Kansas Senator said that farmers in his State emphatically approve 
the recent step of the Farm Board in purchasing wheat to keep the price up. 
This step, he said, has helped the morale of the farmers. 

“IT would like to see 50,000,000 bushels of the wheat the Board has pur- 
chased fed to the jobless and unemployed. Some systematic plan of dis- 
tribution could be worked out and the wheat could be ground into flour 
without much expense. Because it would greatly increase consumption, 1 
do not think such an action would affect the open market price of wheat 
much. It would also be the most practical way of getting this wheat off 
the market and away from the visible supply. 

“Of course, this would require legislative action. I think such legislation 
will be introduced and will meet with the favor of Congresss.’’ 

Questioned concerning the action of the Secretary of Agriculture, Arthur 
M. Hyde, regarding the short-selling of wheat by Soviet Russia, Senator 
Capper said ‘‘the Board could well have gone further and stopped all short- 
selling; something along that line should be done.”’ 





300,000 Idle In New York City, According to T. W. Lamont 
of J. P. Morgan & Co.—Banker Says Emergency Aid 
Committee Has Supplied Jobs for 10,000—Finds Dis- 
tress Growing. 


Thomas W. Lamont of J. P. Morgan & Co., speaking on 
Nov. 26 over radio station WJZ in an appeal for funds for 
the Emergency Employment Committee, underook to ans- 
wer the questions as to how long the present business de- 
pression will continue, what measures are being taken to. 
cure it and what is being done to relieve unemployment. 
This is noted in the New York “Times” of Nov. 27 which 


reports him as follows: 

“As to the first question,” he said, “the forecasts of the wisest econo- 
mists or business men are at best mere guesses. ‘This country has been 
through many previous periods of depression. And from the experience 
gained from them many economists draw the conclusion that just now 
we are traveling through the darkest part of the valley; that the next 
stage of the journey will mark a turn upward. But as to any time-table 
of progress, that is impossible to construct.” 

Mr. Lamont then told of the efforts of American business men to 
cure the depression. 

Trying to Correct Ills. 

“They are hard at work,” he said, “trying to help correct the ills of 
overproduction, overbuying, overborrowing and overspeculating which, 
prior to October, 1929, marked the last year or two of the country’s 
economic life—the sort of overstimulation that has invarizbly marked 
similar periods in the business cycles of this country.” 

He maintained that “the fundamental strength of the nation’s life can- 





out, by the contributions of science to wheat production, 


not be questioned,’ and said that greater intensive study of industrial 
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and commercial conditions are gradually resulting in a better under- 
standing of economic cause and effect. 


Says Suffering Increases. 

Touching then on the plight of the jobless, he said: 

“We are entering upon our second Winter of unemployment. Those 
who were caught unprepared are suffering most, but even those who 
stored up against dull times are beginning to feel more and more the 
effects of want which comes when there are no wages coming in and 
savings have been eaten up. 

“The suffering due to unemployment is mounting this year. 
sands who were able to weather one Winter without work are unable 
to care for themselves for a second Winter.” 

Mr. Lamont put the number of unemployed in New York City at 
300,000 and told how the Emergency Employment Committee headed 
by Seward Prosser, a fellow banker, has already provided work for 
10,000 men who have families. He predicted that the committee will 
have provided 12,000 jobs by the end of the year. 





Ban on Business Gifts at Christmas Urged—New York 
Building Congress Suggests that Members Give 
Money to Needy Idle. 

A movement designed to check the tendency to com- 
mercialize the Christmas gift custom in New York and at the 
same time provide additional funds for the relief of needy 


Thow- | 


families has been started by the New York Building Con- | 


gress says the New York ‘‘Times’”’ 


says: 

Through its Executive Committee, the Building Congress hes voted | 
against the sending of Christmas presents from one concern or individual | 
to another in the building trades where business reasons alone inspire the 
gift, and has asked that funds set aside for such a purpose be turned over 


p 
to unemployment relief usually reserved for such a 
gifts is s: mount to a considerable sum. 

The resolution is expected to form the b 


gencies. Toney nnual 


id to: 


sis of a fixed policy for the 
future in opposition to what the organizstion calls ‘‘a pernicious and waste- 
ful habit,’’ ond the suggestion is made that similir action be taken b; 
industries to check the perversion of the ‘‘true Christmas spirit.”’ 
Building Congress is reported to have cons 
previous occasions. without taking an org 

The resolution reads as follows: 

“The Executive Committee of the New York 
mends that the practice of sending ‘business gifts’ at Christmas be dire 
continued. Such gifts are oftentimes embarrassing to the recipient and are 
usually costly to the giver. 

“It is sugeested that those firms and individuals who have set aside 
sums in their budgets for ‘business gifts’ to members of the building in 
dustry would serve a higher purpose by contributing such money through 
the building industry division to the emergency employment committee, 
whereby it will be paid as wages to the heads of families in the relief program 

“This recommendation is in no way directed toward gifts arising out of 
personal friendship.’’ 


The 
idered such a move on several 
nized stand. 








Flour Tax Proposed to Solve Surplus Wheat Problem— 
Levy of $2 Per Barrel Suggested by Minnesota Gov- 
ernor With Proceeds to Be Prorated to Growers. 


From St. Paul Nov. 20 the United States Daily reported 
the following: 


A flour tax of $2 per barrel is proposed by Governor Theodore Chris- 
tianson as a means to solve the wheat surplus problem. 

His plan was proposed in an address before the national convention 
of the Farmers’ Union here. ; 

Governor Christianson declared the plan would do what had been 
sought in the McNary-Haugen bill, without some of the dangers of 
that measure,, and with assurance that the farmers would be the ones 
to benefit. 

His plan is to have the Government levy the tax on all flour milled 
for domestic consumption. This tax would go into a fund retained by 
the Federal Government, and cost of operation of the plan taken from it. 

Benefits Outlined. 

At the end of each year he proposes the money in the fund to go to 
the wheat growers in ratio to their share of total sales. 

His plan for accomplishing this is the issuance of certificates by local 
elevators to the farmers as they bring in their wheat, the farmers at the 
same time getting the prevailing price as fixed by world market con- 
ditions. 

The $2 per barrel rate, the Governor explained, weul. mcan a tax 
of about 42 cents a bushel on wheat, equivalent to the present theoretical 
tariff protection. 

By this means, he said, the farmer would receive an American price 
for his wheat just as industry gets an American price for its tariff 
protected products. 

The payments to the farmers, he suggested, could be made through 
local post offices on the basis of the certificates held, and he said he be- 
lieved the plant would eliminate the possibility under the McNary- 
Haugen Bill that speculators might get profits intended for the growers. 





Canada Seeks Sale of Wheat in France—Premier Bennett 
Visits Paris to Discuss Trade Accord Between Two 
Countries. 

A cablegram Nov. 24 from Paris to the New York 
“Times” states that Richard B. Bennett, Canadian Prime 
Minister, who arrived in Paris the night before, will de- 
vote the greater part of his four-day visit to discussing 
ways and means of increasing Canadian trade with 
France. After a series of conferences with French offi- 
cials, Mr. Bennett will go to Brussels for a similar meet- 


ing of governmental heads, says the cablegram which re- 
ports further as follows: 


It is hoped that the outcome of these conversations will be largely 
imcreased purchases of Canadian wheat. 





other | 


_tine corn now planned, Governor Hammil said. 


suilding Congress recom- | 


of Nov. 25, which further | 


| Gov. 


An agressive proponent of imperial preference, Mr. Bennett sustained 
a severe disappointment when the Imperial Conference failed to adopt his 
suggestions. Had the Canadian Premier’s ideas been accepted, Britain 
probably would have bought more Canadian wheat. What London did not 
finally produce, therefore, Mr. Bennett is now trying to obtain on the 
Continent. It is not yet known what turn the conversations are taking, 
but it is not improbable that in return for augmented wheat purchases 
Canada would be willing to take more French wines and other products 
of this country. 

Due to the partial failure of this year’s crop the French probably will 
be forced to purchase between 74,000,000 and 80,000,000 bushels of wheat 
in the foreign markets. Much of this would ordinarily be bought from 
Canada, the tendency being to buy less and less of American wheat. 
It is conceivable, however, that Mr. Bennett may be successful in 
obtaining some sort of promise from the French to fill nearly all their 
1930 foreign wheat requirements in Canada. 

Mr. Bennett was guest of honor today at a luncheon given by the 
French National Association for Economic Expansion, and tomorrow 
night he will be the guest of honor at a dinner to be given by Pierre 
Etienne Flandin, Minister of Commerce. At today’s function, which 
was attended by Philippe Roy, Canadian Minister, M. Flandin and all 
the important commercial officials of the French Government, Premier 
André Tardieu was the chief speaker. Friendship between Canada and 
France, said the French Premier, was a long-established fact, about which 
there was no question, and this led to the hope that practical results 
would flow from Premier Bennett’s visit. 
Mr. 


Jennett will leave Paris Thursday, and en route to Brussels he 
will 


brief tour of the battlefields. From Brussels he will return 
London before sailing for Canada. 


any be n 
make a 
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Hammil cf Iowa Asks President Hoover to Exercise 
Flexible Provisions of Tariff to Protect Corn Market. 
Jes Moines advices to the “Wall Street Journal” of 

Nov. 22 state that Governor John Hammil of Iowa has 

asked President Hoover to exercise the provisions of the 

flexible tariff in order to protect the corn market against 
invasion of Argentine products. If prompt steps are 
taken under the flexible tariff, it will protect the corn 
market from any drop resulting from shipments of Argen- 

The dis- 

patch adds: 


He pointed out that Argentine production costs are much lower than 
those of the American farmer and that more advantageous transportation 
cost by reason of ocean shippixg also made it necessary that the corn 


| producer in the United States should be protected from foreign competi- 











tion of this kind. 

Argentina should not be permitted to control the American market. 
The importance of this matter justifies prompt action. The situation is 
serious. With one-third less crop than the five-year average, prices are 
now one-fourth less. ‘‘Let us have action,” the Governor concluded. 








Freight Rates Reduced by India With View to Securing 
Market for Surplus Wheat 
From New Delhi, India, Associated Press advices Nov. 
17 were reported as follows in the New York “Times”: 
The Government today decided to cheapen rail freight rates to Karachi 
in an effort to find a market for 1,000.000 tons of surplus wheat and 
to bolster railway earnings. It was expected that a large part of the 
surplus would be exported before the large wheat crops of Australia 


and Argentina are marketed early next year. The reduced rates became 
effective immediately and will continue until February. 








12144-Cent Corn Tariff Rise Proposed by Chairman 
Legge of Federal Farm Board—Urges 3714-Cent 
Rate to Meet Foreign Competition. 


United Press advices from Washington Nov. 20 published 
in the New York ‘‘Herald Trinune’’ said: 


Alexancer Legge, Chairman of the Federal Farm Board, advocated to-day 
an increase of 1214 cents a bushel in the tariff duty on corn under the flexible 
provisions authcrizing the President to increase the duty by 50%. The 
rate on corn now is 25 cents a bushel, and Mr. Legge said the increase to 
371. ce nts would cover the spread between the Buenos Ayres corn price 
and quotations in the United States. 

Tariff revision either under the flexible clause or by Congress to provide 
greater protection for other coarse grains would be also desirable, but corn 
faces the most s°rious competition from abroad, Mr. Legge added. 

Mr. Legge said the Board would make no recommendation to Congress for 
changes in the Avricultural Marketing Act. Nor will be propose any 
changes to the conference of farm leaders called for next week by Chairman 
MeNary of the Senate Agricultural Committee. 








Mexico Removes Cattle Export Tax. 
President Ortiz Rubio of Mexico signed a decree on Nov. 23 
removing the export tax from cattle shipments, according to 
Associated Press advices from Mexico City Nov. 23. 








Prussia Acts Against Berlin Bread Ring in Drive to 
Lower Prices. 


The following from Berlin Nov. 22 appeared in the New 
York ‘“Times’’: 


The Prussian Government to-day fired the opening gun against the trusts, 
which are generally regarded as the greatest obstacle toward the success 
of Chancellor Bruening’s program of price reduction. 

The Prussian Trade Minister, Doctor Schreiber, informed the ring of 
Berlin bread factories, which thus far has categorically refused to lower 
prices, that in the future no bread prices binding for its members must 
be fixed and that no direct nor indirect influence, including the employment 
of economic or social pressure, may be exercised by the ring over its members. 
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Offenders will be severely punished in accordance with the emergency 
bill decreed by President von Hindenburg in July, which allows unlimited 


fines. 





Paris Ascribes Weakness in Wheat Prices to Crop 
News and Russian “Dumping.” 


From Paris Nov. 22 a wireless message to the New York 
‘‘Times’’ said: 

The break in wheat prices early in the week was ascribed here to forced 
realizing consequent on the general slump in prices, but it was also associated 
with advices indicating a good Argentine harvest, with the continued 
dumpinz by Soviet Russia and with evidence that the Danube Provinces 
have raised excellent crops. 

French experts say that there has been a rather general decrease here 
in bread consumption and increase in use of meat. 














Soviet Russia Ships More Wheat—London Paper Re- 
ports 6,400,000 Bushels on Way to England. 


Under date of Nov. 22 Associated Press cablegrams from 
London published in the New York ‘‘Times’’ said: 


The ‘‘Daily Telegraph” said to-day that a shipment of 890.000 quarters 
(about 6,400,000 bushels) of wheat was on the way to England from Russia, 
following a shipment of 1,000,000 quarters last week. 

Other cargoes of Russian wheat will be started for England before winter 
sets in, the paper said. 








Five Hundred and Sixteen Co-Operatives in 12 North- 
eastern States Placed $313,291,199 of Co-Operative 
Business in 1929—167 in New York Studied. 


An incomplete survey of co-operatives in 12 Northeastern 
States to-day placed the volume of co-operative business in 
those States during 1929 at $313,291,199, says an Associated 
Press dispatch from Washington Nov. 19, which we quote 
from the New York ‘Times,’ and likewise contained the 
following information: 

The survey, covering 516 co-operatives, with 138 yet to report, was 
presented before a meeting of the presidents and deans of State land grant 
colleges, together with directors of extension and experiment stations, 
by Charles S. Wilson, Farm Board member. 

The survey authorized and financed by the Farm Board, was under- 
taken this summer by the State agricultural colleges. 

In New York State, where 167 co-operatives were studied, with sur- 





Class A convertible and Class B stocks of the Allison Drug Stores Corp. 
were suspended to-day from the Curb, it was announced by the Committee 
on Listing of that Exchange. Both securities were very inactive. 

It is understood the Exchange took this action because of the fact that 
Allison Drug had discontinued its New York transfer office. One of the 
requisites for listing on the Curb is the maintenance of such an office. 








Movement Reported for Establishment of Stock 
Exchange in Brooklyn for Unlisted Stocks. 


A movement has been launched for the establishment of a 
stock exchange in Brooklyn, it was learned on Nov. 20, says 
the Brooklyn “Daily Eagle” of that date, which also has the 
following to say regarding the project: 


Invitations have been sent out asking prominent business men of Brooklyn 
and Queens to serve on the Board of Directors and fulfillment of the plan 
to organize the exchange will depend on the nature of the response, accord- 
ing to John E. Henry, Brooklyn realtor, who, with Albert R. Wilson, Vice- 
President of the Community Collateral Corp. of Jamaica, is sponsoring 
the plan. 
“The plan has not developed sufficiently to make any definite announce 
ments yet,” Mr. Henry said to-day. ‘‘We sent invitations to about 100 
prominent men of Brooklyn and Queens about two weeks ago. We have 
received many replies, and 60% of them are favorable. 

*‘‘We incorporated under the name of the Brooklyn Stock Exchange in 
Delaware about two months ago, and that is about as far as we have 
actually gone. The plans are still in a developing staga” 


To Sell Unlisted Stocks. 


The proposed exchange, Mr. Henry said, plans to deal chiefly in all 
kinds of unlisted or ‘‘over-the-counter’’ securities, and in this respect it 
would be similar to the securities branch of the New York Produce Ex- 
change. A novel feature of the projected exchange, he related, is that it 
would not only serve as a market in which stocks would be traded, but 
would sell stocks itself. It would function as a corporation, whereas the 
New York Stock Exchange and similar exchanges are unincorporated. 

Present plans for establishing the proposed exchange, Mr. Henry ex- 
plained, call first for the sale of $2,000,000 worth of stock in New York 
City. This stock would later be retired through the sale of 500 seats on 
the exchange in all parts of the country, he said. 








Creditors of Bauer, Pogue, Pond & Vivian Form Com- 
mittee—James Lee Kauffman Named Chairman. 


Aceording to the New York “Journal of Commerce” of 





veys to be made of eight others, the total volume of business was placed 
at $175,170,246. 
In Massachusetts, with 34 co-operatives studied and eight to report, 
the volume of co-operative business was $56,475,260. 
Pennsylvania, 102 co-operatives studied, 35 to be reported, business 
vclume, $37,546,685. 
Maryland, 24 co-operatives studied, 29 to be reported, business volume, 
$15,575,014. 
Vermont, 31 co-operatives studied, three to be studied, business volume, 
$12,806,908. 
New Jersey, 43 co-operatives studied, six to be studied, business volume, 
$5,052,277 
Maine, 30 co-operatives studied, 19 to be studied, business volume, 
$3,753 523. 
New Hampshire, 11 co-operatives studied, five to be studied, business 
volume, $2,838,821. 
Connecticut and Rhode Island, 38 co-operatives studied, 14 to be studied, 
business volume, $2,734,912. 
West Virginia, 34 co-operatives studied, 
volume, $2,289,656. 
Delaware, two co-operatives studied, business volume, $47,894. 
two Delaware co-operatives are the only ones in that State. 


11 to be studied, business 


The 








yesterday (Nov. 28), a ereditors’ committee, composed of 
James Lee Kauffman, Chairman; George L. Babcock, 
Benjamin A. Jackson, Walter C. Mordecal and Frederick 
Matthesius, representing claims aggregating more than 
$500,000, has been organized to represent customers and 
creditors of the suspended Stock Exchange firm of Bauer, 
Pogue, Pond & Vivian, of this city. The firm of Rosenberg, 
Goldmark & Colin is counsel for the committee. 

The committee is awaiting the report of the accountants 
for the Irving Trust Co., the receiver, the paper mentioned 
said: 

The failure of the firm was reported in last week’s issue of 
the ‘‘Chronicle’’ (Nov. 22), page 3303. 





Irving Trust Co. Named Permanent Receiver for Munroe 
& Co. of New York. 


The Irving Trust Co. of New York was yesterday (Nov. 





Ruling of New York Stock Exchange on ‘‘Good-Till- 
Cancelled’”’ and Month Orders—Must Be Confirmed | 


or Renewed at End of Each Month. 


A ruling to the effect that “Good-till-cancelled” orders | 
must be confirmed, and month orders renewed at the end 
of each month in order to retain precedence, was issued as 
follows, Nov. 22, by the Committee of Arrangements of the 


New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 
IMPORTANT, 
Nov. 22 1930. 
To the Members of the Exchange: 


28) appointed permanent receiver by Federal Judge Coleman 
for John Munroe & Co., 100 Broadway, as old private bank- 
ing house, which closed on Nov. 10. Liabilities are listed 
at $5,910,000, against assets of approximately $7,100,000, 
| says the New York ‘‘Evening Post’ of last night (Nov. 28), 
| which added: 


The trust company was authorized to retain counse] in Paris if it is con- 
sidered necessiry. Nathan Coplan, attcrney for the receiver, complained 
that a French law against exportation of money from the country has stood 
in way of arrangements between the French ofifce of the firm and the 
receiver, but he expressed confidence that these differences would be 
ironed out in a few days. 

A temporary receiver was appointed on petition of Charles W. Greenough 
of Boston, a creditor, whose petition stated the firm’s assets consisted chiefly 
of industrial securities which had depreciated in market value and that 








The following ruling by the Committee of Arrangements supersedes 
previous rulings with reference to the confirmation of G. T. C. and Month 
orders at the end of each month: 

“In order to retain precedence G. T. C. orders must be confirmed and 
Month orders renewed at the end of the month with the Specialists. All 
such orders ae are properly confirmed or renewed shall retain the same 
order of precedence on the Specialist’s book and the Specialist shal] be 
responsible for their proper entry. Al] such orders not confirmed or 
renewed on the iast day of the month shal] be automatically cancelled, 
and if entered later shall be entered in the order of their receipt. Week 
orders shal] automatically expire at the end of the current week, and if 
entered the following week shall be entered by the Specialist in the order 
of their receipt.” 

ASHBEL GREEN, Secretary. 








New York Curb Exchange Drops Classes A and B 
Stocks of Allison Drug Stores Corporation from 
Trading List. 


The following is from the New York “Evening Post” of 
Noy. 24: 








forced liquidation at this time would aggravate the situs tion. 

The appointment of the Irving Trust Co. as equity re- 
ceiver for Munroe & Co. was noted in our issue of Nov. 15, 
page 3130. The closing of Munroe & Co. of Paris was noted 
in the same item. 








Governing Committee of Chicago Stock Exchange Ap- 
proves Resolution Providing for Registration of 
Customer’s Men. 


The Governing Committee of the Chicago Stock Exchange 
approved, on Nov. 26, a resolution providing for the regis- 
tration with the Exchange of all customers’ men of Exchange 
member firms. It is provided that the Exchange be notified, 
in writing, at the time of the termination of the employment 
of any customers’ men, and shall at the same time be given 
the reason for such action. Regarding the resolution it is 
further stated: 
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The payment of any compensation or bonus for the adjustment of salary 
to customers’ men is held to be a violation of the Exchange's Constitution, 
and any plans for additional or adjusting compensation shall be submitted 
to the Exchange for its approval. 

Under the new resolution, customers’ men and all other employees are 
prohibited from handling discretionary accounts. Discretionary power in 
the handling of an account may be vested only in partners. A partner may 
delegate such discretionary power to a customers’ man ‘‘to a reasonable 
extent,’’ provided the consent of the customer in writing is first obtained. 
Such delegation of discretionary power by a partner to a customers’ man 
‘does not relieve the partner of responsibility for improper transactions.’' 








Discussion at Meeting of Investments Committee of Savings 
Status of Railroad Bonds for. Investment of Savingy 


Bank Association of New York on Question of Legal 
Bank Fund—Gas and Utility Bonds Proposed for 


Investment. 


On Nov. 20 a meeting of the Investments Committee of 
the Savings Bank Association of the State of New York 
was held in this city to discuss the legal status of certain 
railroad bonds for investment of New York savings bank 
funds. The discussion grew out of the fact that the status 
of some of these bonds for such investment is affected by 
reason of declining earnings. With reference to the 
meeting we quote the following from the “Wall Street 
Journal” of Nov. 25: 


Decision reached at the savings banks meeting that action on the legal 
railroad bond requirement of the State banking law was unnecessary at 
present was not considered surprising in view of the developments in this 
connection since the revision originally was proposed. A few months ago 
it appeared that numerous carrier obligations might suffer omission from 
the legal list due to recession in rail earnings this year, and their conse- 
quent failure to cover interest requirements by the stipulated one and 
one-half times margin. 

Since then, however, several rail executives have issued statements of 
a reassuring nature, asserting that their particular roads would come 
up to the requirement, while in other doubtful cases it was indicated that 
the proper margin would be complied with. Omission of a bond from 
the list, even though it is the result of temporary conditions and is likely 
to be restored within a comparatively short period, has an unfavorable effect 
on the market for the bond and for that reason 1t was thought that 
liquidation of various carrier obligations might become widespread on 
the basis of unfavorable prospects. 

Close students of railroad securities, however, frequently have called 
attention to the necessity for scrutinizing carefully the prospects for a 
particular road before disposing of its securities. They conclude that but 
two roads are dangerously near the border line—Chicago, Indianapolis & 
Louisville Railway Co. and Mobile & Ohio Railroad Co. The Monon, 
with eight issues on the list, covered its fixed charges 1.89 times last 
year, while the Mobile & Ohio, with 11 issues on the list, earned its 
charges for 1929 by a margin of only 0.03 above the minimum require- 
ment. A relatively small drop in earnings for those roads might cause 
interest coverage to fall below the requirement. However, bonds of those 
lines comprise only a smal] percentage of aggregate amount of legal 
issues. 

Bond students also draw attention to the fact that where earnings are, 
or look as if they will be, close to the minimum coverage, managements 
will make reductions in maintenance or cut down expenses in other direc- 
tions sufficiently to preserve the necessary margin, rather than have the 
bonds of their companies fall into the non-legal class. It is only in the 
more extreme instances where it cannot be prevented that coverage is 
allowed to drop below the requirement. 

In any event, the mere fact that bonds of soundly managed roads fail 
to sustain the requirement temporarily does not stamp those bonds as 
unsuitable for all investment. It is for this reason that revision of the 
present requirement—that roads must cover interest requirements 1% 
times in five of the six years preceding investment, including the year 
immediately preceding to be considered legal—is regarded as desirable, 
though not essential, at present. 


A previous item in the “Wall Street Journal” of Nov. 
24 is also quoted herewith: 

A suggested change in the New York banking law relative to invest- 
ment of savings banks’ funds in bonds of electric and gas companies 
would permit inclusion in the legal list of obligations of concerns which 
have found it profitable to sell natural gas either as a substitute for, or 
in mixture with, artificial gas. It is not the intent of the proposed re- 
vision to permit investment in companies with no other source of earnings 
than natural gas, the source of supply of which may be uncertain. The 
purpose is to include only companies which have facilities for manufac- 
turing artificial gas or, in other words, are assured of stable earnings. 

The recommended change, which it is proposed to frame as an amend- 
ment to the present law, is the proposal of F. V. Henshaw, of Wood, 
Struthers & Co., and was discussed at a recent meeting of the New York 
State Savings Banks Investment Committee. He suggesed inserting after 
the words “artificial gas” in the present provision, “or natural gas pur- 
chased from another corporation and supplied in substitution for, or in 
mixture with, artificial gas.” 


Natural Gas Distribution Increasing Rapidly. 


Proponents of the alteration feel that it is desirable, due to the marked 
growth in distribution of natural gas within the last several years and 
the fact that many sound utility enterprises have found it profitable to 
market natural gas in place of, or in mixture with, the artificial product, 
natural gas being available on a cheaper basis. Expansion of facilities 
for making available natural gas in commercially suitable quantities has 
encouraged this development. Several long pipe lines have been, and are 
being, constructed, making the product obtainable at considerable dis- 
tances from the fields. 

The law now requires, among other things, that to have its bonds legal, 
a@ company must derive at least 75% of gross operating income from 
electricity or artificial gas, or both, with not more than 15% derived 
from any source other than those two. The 15% margin, while giving 


such companies leeway as far as other sources of earnings are con- 
cerned, does not allow them to distribute natural gas: 


Bonds of Two Companies Dropped. 

Bonds of two gas and electric companies were dropped from the New 
York legal list some time ago because they undertook to market natural 
gas in conjunction with their other services. Those companies were 
the Pacific Gas & Electric Co. and the Los Angeles Gas & Electric 
Corp., obligations of both of which are given a high investment rating. 
The former has bonds outstanding to the amount of $180,800,000, ex- 
cluding assumed issues, which are traded in, with exception of one issue, 
on the New York Stock Exchange or Curb. The Los Angeles company 
has a total of $47,100,000 outstanding, comprising nine issues, one of 
which is listed on the Curb. Aside from the advantages it is felt would 
accrue from the amendment through broadening the list as well as pre- 
venting future possible omissions therefrom, a particular effort to restore 
bonds of the above two companies is seen. 








Increased Popularity of Public Utility Shares—Report 
by Mutual Benefit Life Insurance Co. 

The rapid rise and present popularity of public utility 
shares as a prime investment is illustrated by figures from the 
current report of the Mutual Benefit Life Insurance Co. of 
Newark, N.J., which now holds nearly $50,000,000 in utility 
bonds, compared with only about $2,000,000 five years ago. 
The bond holdings of the Mutual Benefit Life five years ago 
and to-day are shown as follows: 

End Third 
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The company also says: 


The utility holdings of all life insurance companies in the country have 
shown almost an equal rate of growth, the aggregate as reported by their 
association jumping from slightly under half a billion of utility bonds and 
stocks at the opening of 1925 to nearly one 2nd one-half billions at the pres- 
ent time, a greater rate of increase than shown by any other class of bonds 
purchased by the life insurance companies. 








1930 Standard Oil Dividends Establish New High 
Record—Disbursements of $286,666,728 Exceed 1929 
Payments by $17,020,801—Fourth Quarter Pay- 
ments"Also a Record—Compilation by Carl Pforz- 
heimer & Co. 


Cash dividend payments of the Standard Oil group of 
companies for the year 1930 will reach a new high record 
of $286,666,728, and increase of $17,020,801 over 1929, the 
previous record year according to figures compiled by 
Carl H. Pforzheimer & Co. Fourth quarter payments of 
this group will also establish a new record at $83,047,644, 
compared with $75,063,856 in the last quarter of 1929 and 
$68,306,015 in the third quarter of 1930. The advices in 
the matter also state: 


The distribution of record cash payments to stockholders for 1930 
indicates the underlying strength of this group of companies during a 
period of general depression. It is noteworthy that none of the leading 
Standard Oil units failed to declare their regular quarterly dividends 
during the year, while several made extra distributions. Imperial Oil, 
Ltd., in the final quarter of 1930 declared an extra dividend of 50 cents 
a share in addition to the regular quarterly dividend of 12% cents a share, 
the extra disbursement aggregating in excess of $13,000,000. 

Humble Oil & Refining Co. also declared an extra dividend of 50 cents 
a share, payable Jan. 1 1931. This extra distribution, amounting to 
nearly $1,500,000, is not included in the 1930 totals. Standard Oil Co. 
of New Jersey continued the extra quarterly distribution of 25 cents a 
share in addition to the regular quarterly dividend of 25 cents a share 
throughout 1930, while Standard of Indiana continued its regular dividend 
rate of $2.50 a share per annum on the increased capital resulting from 
the exchange of Indiana stock for stock of the Pan American Petroleum 
& Transport Co. 

Standard Oil Co. of California declared a stock dividend of 2% in the 
final quarter of 1930, not included in the figures given above, in addition 
to the regular quarterly cash distribution. 

Leading Standard Oil] units which declared extra distributions in the 
final quarter in addition to Imperial Oil and Standard of New Jersey were 
Vacuum Oil Co., Standard Oil Co. of Kentucky, Chesebrough Manu- 
facturing Co. and Prairie Pipe Line Co. 

Total cash dividend payments by Standard Oil Co. of New Jersey 
for the year 1930, including the last quarterly declaration, will exceed 
$50,000,000, which is the largest amount paid from earnings by any Standard 
Oil unit in a single year. 

Dividend payments by quarters and for the full year compare as follows; 

















First Second Thtrd Fourth Full 

Quartér. Quarter. Quarter. Quarter. Year. 
1930 ....| $66,722,168 | $68,590,901 | $68,306,015 | $83,047,644 | $286,666,728 
1929 ....| 63,101,701 66,053,389 65,426,981 75,063,856 269 645,927 
1928 ....| 48,927.760 57,694,206 50,068,102 62,050,357 218,740,335 
1927 ....| 55,873,413 54,291,615 47,728,440 55,804,755 213,698 223 
1926 ...-1 40,580,317 50,618,451 46,443,278 62,685,548 200,327,594 











16 Leading N. Y. City Bank and Trust Companies 
Selling on Basis of 4.019 Yield—According to Hoit, 
Rose & Troster. 

The composite dollar-index figures, compiled by Morris A. 
Shapiro of Hoit, Rose & Troster, using the opening prices of 
Saturday, Nov. 22, of 16 leading New York bank and trust 
companies, reveal only slight changes in yield and book-value 





for the dollar, as compared with the figures of a week ago. 
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Based on opening prices of Nov. 22, 16 leading New York 
bank and trust companies, it is stated, are selling 17.1 times 
known earnings, against 17.4 a week ago, and 15.3 two weeks 
ago. The yield for the current week now stands at 4.019% 
against 3.949% a week ago and 4.467% two weeks ago; 
while book-value of $0.694 compares with $0.680 a week 
ago and $0.771 two weeks ago. The average yield on 
Nov. 22 was 4.019% against 3.949 a week ago. 








Washington Law Construed on Exchange of Stock. 


From the ‘United States Daily’’ of Nov. 14 we take the 
following, dated Olympia, Wash., Nov. 13: 

Before a Washington corporation can legally exchange its stock with 
stockholders of another corporation for their stock, it must obtain a permit 
qualifying the stock under the provisions of the Securities Act, Assistant 
Attorney General Lester T. Parker, advised the Director of Licenses, 
Charles R. Maybury, in an opinion Nov. 6. 

One corporation proposed to issue its stock in exchange for the stock of 
another, thereby effecting a merger ofthetwo. This transaction, according 
to Mr. Parker, amounts to a sale as that term is defined in the Securities 
Act, the consideration being stock instead of cash. 

Similarly, according to Mr. Parker, the issuance of stock by the first 
corporation, which is to survive the merger, in payment of outstanding 
bonds or notes of the corporation being taken over requires a permit. 








Gold Holdings of U. S. at End of October $4,530,000,000 
According to Federal Reserve Board—Increase of 
$140,000,000 Over Year Ago—Gain in Gold of Bank 
of France—Holdings of Principal Countries. 


In a survey of the gold holdings of some of the principal 
countries of the world, presented in its November ‘“‘Bulletin,”’ 
the Federal Reserve Board states that ‘‘the total stock of 
monetary gold in the United States at the end of October 
was $4,530,000,000 an amount $140,000,000 above that of a 
vear ago, but $150,000,000 below the peak figure of May 
1927." It is noted by the Board that ‘“‘there has been a 
large growth in the gold stock of France, the holdings of 
the Bank of France amounting now to 50,000,000,000 francs, 
or $2,000,000,000.”" The Board also says: 


The increase in the gold stock of the United States and France, however, 
has not been at the expense of other European countries. England's losses 
of gold to France and to Germany have been more than made up by the 
receipt of new gold from South Africa and by imports from Australia, 
where the decline in the price of wool and wheat has been largely responsible 
for an unfavorable balance of payments leading to a decline in the exchange 
value of the Australian pound and to exports of gold. Of the other major 
European countries, Germany’s gold holdings increased considerably until 
June, but declined more recently to a level somewhat below that of a year 
ago. Gold reserves of The Netherlands also declined somewhat, while 
there was a substantial increase in the reserves of Switzerland, Belgium, 
und Canada, and a smaller increase in those of Italy. 

The Board’s survey follows in full: 

Recent Gold Imports. 

Gold holdings of the United States increased in October, as is not unusual 
at this season of the year when exports of American products are in largest 
volume and dollar exchange is at a premium. Recent gold imports, how- 
ever have not come from Europe, but from the Orient and South America, 
where special conditions have resulted in particularly sharp declines of the 
exchanges. The total stock of monetary gold in the United States at the 
end of October was $4,530,000,000, an amount $140,000,000 above that ofa 
year ago but $150,000,000 below the peak figure of May 1927. Asurvey of 
gold movements in the past year with some reference to earlier years is 
presented in this review. 


Gold Movements: 1927-1929. 

The chart (this we omit.—Ed.) shows the monetary gold stock of the 
United States from 1922 to date. Between May 1927, and June 1928, the 
United States lost $580,000,000 of gold as the result largely of a lower 
level of money rates in this country than prevailed in other parts of the 
world. This movement was reversed following the rise in money rates in the 
United States, which began early in 1928, and by October 1929, this coun- 
try’s stock of gold had increased by $280,000,000, most of the gold coming 
from Canada, England, Germany, and Argentina. Gold imports in the 
first 10 months of 1929 were on a large scale and were due to movements of 
funds to the United States caused by the prevailing high level of money 
rates, the increasing participation of foreigners in the American stock market, 
and the diminution in foreign capital flotations in this country. Toward the 
end of October 1929, the fall in security prices and the accompanying rapid 
decline in money rates was reflected in an outward movement of gold, 
particularly to France and England, causing a decrease of $100,000,000 in 
the monetary gold stock of the United States by the end of the year. 

First Half of 1930. 

Money rates abroad, which had been kept up largely to protect the 
reserves of foreign countries against the attraction of speculative and 
high money conditions in the United States, declined rapidly when these 
conditions had changed. After the beginning of 1930 there was a cessation 
of the outward movement of gold, and during the first half of the year gold 
movements between the United States adn Europe were on a small scale, 
In the meantime, however, gold flowed into the United States in the 
amount of $225,000,000, coming largely from Japan, China, Brazil, and 
other Central and South American countries. In the case of Japan the 
exports followed upon the return of the country to the gold standard, 
which involved removal of all restrictions on gold movements. Decreased 
exports of silk to the United States and of cotton goods to China and India 
contributed to the weakness of Japanese exchange. Taking the first 10 
months of 1930 as a whole, geld imports to this country from Japan 
amounted to $140,000,000. China also contributed to the flow of gold 
to the United States, but in this case, since the country is on a silver basis, 
her exports of gold were in much smaller volume, amounting in all to 
about $22,000,000. An important factor in this movement was the drop 
in the price of silver, which resulted in an increase to China in the cost of 
goods imported from abroad. Gold movements from Central and South 
America amounted to about $138,000,000 during the first 10 months of the 





year, and reflected chiefly a decline both in the volume and in the pJices 
of raw materials exported by these countries, following upon a long period 
of conditions in the United States unfavorable for the flotation of foreign 
bonds. Declining value of exports and the absence of the usual volume of 
borrowing from abroad left these countries no alternative other than to 
cover their unfavorable balance of payments through the export of gold. 
During July and August gold continued to flow into the United States 
from the Orient and from South America, but there were at the same time 
exports of gold from this country to France and to Canada. The circum- 
stances leading to these movements call for a brief explanation. 


Movement to France. 

France has been the principal taker of gold in the world market since the 
spring of 1927, soon after the value of the franc was stabilized at approxi- 
mately its present level. During the period immediately following stabili- 
zation, large foreign balances were accumulated by the Bank of France, 
the French commercial banks, and the Government, chiefly in consequence 
of repatriation of French capital as the confidence of the French people 
in the stability of their currency was re-established. Until the spring of 
1929 the Bank of France utilized a part of its foreign balances for the 
purposes of building up its gold reserves. From that time on, however, the 
bank has kept its foreign balances at an approximately constant level and 
has taken no direct part in the importation of gold. Gold movements into 
France, however, have continued with little interruption, the imports 
being arranged by commercial banks, which have been under the necessity 
of meeting a growing demand for currency and have drawn upon their 
foreign balances for the purpose of importing gold to be exchanged for notes 
at the Bank of France. The increased demand for currency in France has 
been due in part to an increase in the country’s business activity and its 
prosperity, but has also reflected a reduced velocity of circulation such as 
usually follows stabilization of a currency. 

While the Bank of France has not directly imported gold since the spring 
of 1929, about $550,000,000 of gold has been added to its reserves between 
that time and the autumn of 1930. French imports of gold during this 
period, not being in response to central bank policy, have come from dif- 
ferent countries at different times, depending on market conditions. Be- 
tween June and October 1929, most of the gold came from Engiand, where 
money rates at that time were lower than in the United States or Germany. 
After the break in the stock market in the United States in the autumn of 
1929 and the subsequent decline in money rates in this market there was 
a considerable movement of gold to France from this country. There 
followed a period of several months during which gold movements to 
France ceased altogether, and there was even an export from France to 
Germany in response to the higher rates prevailing in that country. The 
movement toward France was soon resumed, however, gold once more 
being shipped from England. By the summer of this year the amount of 
gold imported from England to France was in such large volume that the 
Bank of England no longer paid out gold of the degree of fineness required 
by the Bank of France (995-1000 fine), but began to exercise its legal 
authority to pay out gold of lesser fineness, known as standard gold (916 2/3- 
1000 fine). French purchasers of gold from the Bank of England were thus 
forced to pay the cost of refining it, and this fact, together with some 
tightening of money rates in London as a result of previous gold losses, led 
to a diversion of French purchases to the United States, from which $65,- 
000,000 of gold was taken in July and August. Since that time the French 
demand for gold has once more turned to England and for a period to 
Germany. 

From an international point of view, the significance of this movement 
is found in the fact that for several years France has had a continuous 
demand for gold, first from the central bank and later from the commercial 
banks, coupled with the ability to satisfy this demand by the use of large 
foreign balances. In these circumstances gold has moved to France in an 
almost uninterrupted stream, though the origin of this gold has shifted 
from time to time in response to changes in relative money-market con- 
ditions. 

Canadian Gold Movements. 

Gold movements between Canada and the United States are to a con- 
siderable extent seasonal in character. In the autumn months, when 
Canadian demand for currency is at its maximum, there is usually a move- 
ment of gold from the United States to Canada, while after the turn of the 
year, when currency returns from circulation, surplus funds are transferred 
to the United States, causing an export of gold from Canada to this country. 
Over a series of years the result of gold movements between the United 
States and Canada has been a net export from Canada of an amount of 
gold not infrequently approximating her annual production of about 
$40,000,000. Movements during the past two years, however, have not 
followed the usual course. During 1928 the high level of money rates pre- 
vailing in the New York market caused Canadian banks, in addition to the 
usual exports, to borrow $40,000,000 from the Finance Minister and to 
expert this amount in gold, so that Canadian gold exports to the United 
States during that year were approximately twice as large as usual. In 
1929 gold exports from Canada continued, and Canadian reserves declined 
to a point where informal measures for the cessation of further movements 
were adopted. During the period of high money rates in New York in 1929 
Canadian balances were not withdrawn from this country, and seasonal 
requirements were met by the Canadian banks through additional borrowing 
from the Finance Minister. In the autumn of 1929, after the stock market 
break and the decline in money rates in this country, Canadian exchange 
continued to be low, owing to an unusually small volume of wheat exports 
and also to a movement of funds from Canada for the protection of margins 
in the New York stock market. After the turn of 1930, currency returning 
from circulation was used by the Canadian banks to reduce their indebted- 
ness to the Finance Minister, and consequently the usual flow of funds and 
of gold from Canada to the United States did not occur in January of this 
year. The banks, in fact, drew upon their dollar funds to meet the unfavor- 
able balance of payments arising from the decline in wheat exports. By 
the middle of the year, however, Canadian exchange, owing to the low level 
of rates in New York and to the flotation of Canadian securities in this 
market, advanced to the gold-import point, and about $20,000,000 of gold 
was imported from the United States during the third quarter of the year, an 
unusual movement at that season, which in part restored the Canadian gold 
reserves diminished by the exceptionally large gold exports of 1928. More 
recently there have been additional gold exports to Canada, but in smaller 
volume and in accordance with the usual movements at this season. 


Summary of Figures. 

The following table brings together the figures of gold movements be- 
tween the United States and other countries for the past year. During that 
period the gold stock of the United States increased by $140,000,000, of 
which $122,000,000 represented net imports from abroad, the difference 
being accounted for by domestic production and a change in gold ear- 
marked for foreign account. The table shows gold movements for the entire 





year and for the periods that have been discussed above—(1) November 
and December 1929, when gold was exported, chiefly to France and Eng- 
land; (2) January to June 1930, when gold was received largely from Japan 
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and South America; (3) July and August 1930, when gold was exported to 
France and Canada: and (4) September and October 1930, when once more 
there were gold imports from Japan and South America. 
UNITED STATES GOLD IMPORTS (+) AND EXPORTS (—). 
[In Millions of Dollars). 





























1929. 1930. 1929-30. 
Nov. Jan, July Sept. \Nov. ‘29 
Country. and to and and to 

Dec. June. Aug. Od. \|Od. °30. 

Blas cececccscnasenasoocess —62 —s —65 eece —136 

i ccecepsesvensesonteses —21 meme oane ‘shee —21 

Switeeriand ......c-c-coccccccee —10 ooee ence oone —10 

Viiieddusborsianseesses +5 +16 —13 —15 —7 

BEER. cnsnuncenecoescecsococce wooo +114 +8 +18 +140 

Other Far Eastern countries.-...-.. +2 +15 +8 +2 +27 

ge ooce +59 +6 +17 +83 
Other Central and South American 

SIN. kb cccascwesscctwes +7 +26 +17 +5 +55 

Other countries........-.---..- —8 1 noun —) —-8 

Se Ee —ss' +223! —39 +26 +122 





Concentration in Commercial Countries. 

As already stated, the net effect of gold movements during the past 
year on the United States has been to increase its stock of gold. The table 
below shows gol holdings of some of the principal countries of the world 
at the end of Szptember 1929 and 1930. Total monetary gold holdings of the 
44 princip2! countries of the world, not including Russia, increased by about 
$470,000.000 during the year, as the result of new production and the ab- 
sorption into central reserves of gold previously held by commercial banks 
and by individuals. 

GOLD HOLDINGS OF PRINCIPAL CENTRAL BANKS AND GOVERN- 
MENTS. 
{In Millions of Dollars.) 











Oct. 31 | Oct. 31 | Inc. or 
Country. 1929. 1930.* ‘Dec.(—). 
United States (Treasury and Federal Reserve bank).| 4,023 4,183 160 
PEN atc cbbbouksbbswhensberdonosesqoswen nae 1,570 1,992 422 
PE bc odapwseatiactéannccodvocanseeunsocon’ 643 782 139 
CE Siicndboakd desde cdowécbscdsébsdnasesseve 531 519 —12 
PRS bn bce eineintehness db bowwsssoocbbunwewe’ 272 278 6 
Netherlands 178 171 —7 
Dt. psrebbanpusussbabhusresnbe vheaperwete 143 180 37 
Switzerland 103 129 26 
DGS Reba daddddvedcaccduadsevetecusbossse 476 429 —47 
DG, cucdigeen edirdnnbile ciebbebiine 151 43 —108 
BC OEE Ear eee See 109 83 —26 
AR A IR EN EE EE A NE Ee a 541 418 —123 
Dd uiduicanuatebietwbdaabesbhedsdnsabenee 77 122 45 














* Partly estimated on basis of latest available figures. 


In Europe there has been a large growth in the gold stock of France, the 
holdings of the Bank of Friunce amounting now to about 50,000,000,000 
francs, or $2,000,000,000. ‘The increase in the gold stock of the United 
States and France, however, has not been at the expense of other European 
countries. England’s losses of gold to France and to Germany have been 
more than made up by the receipt of new gold from South Africa and by 
imports from Australia, where the decl.ne in the price of wool and wheat 
has been largely responsible for an unfavorable balance of payments leading 
to a decline in the exchange value of the Australian pound and to exports 
of gold. Of the other major European countries. 
in:reased considerably until June, but declined more recently to a level 
somewhat below that of a yeir ago. Gold reserves of The Netherlands also 
declined somewhat, while there was a substantial increase in the reserves of 
Switzerland, Belgium and Canada, and a smaller increase in those of 
Italy. A characteristic of the year’s gold movements has been a shifting 
of gold from outlying countries producing raw matericls, which have felt 
the effects of the decline in the value of their exports, to France, the United 
Stutes, England, and other import: nt commerci: | countries. 








Analysis by H. L. Rackliff of Banking Situation in 
South as Result Suspensions—Group Banking 
Prestige Held Not Impaired—Holds Movement Only 
Factor Working for Stabilization of Small Unit 
Bank. 

A close analysis of the banking situation as it now exists 
in the Southern and Southwestern States as a result of the 


recent small banking suspension supplies evidence of the | 


strongest kind that American banking has not been adversely 
affected, and, furthermore, that the prestige which is at- 
tracted to group banking has not been impaired in any way, 
according to Herbert L. Rackliff, in an article entitled “Plain 
Facts Regarding Recent Small Bank Suspensions,’ which 
appears in “Banking Trends,” a weekly review published 
by Rackliff & Co., Inc. Mr. Rackliff states that “those who 
by inclination or by business interests are opposed to the 
further growth of the group system of banking are naturally 
eager to seize upon rapid succession of small bank failures 
as offering evidence that the group movement is of doubtful 
benefit to American banking and to the country in general.” 

The fact that it had been announced early this year that 
Caldwell & Co. was to be affiliated with Bancokentucky Co., 
a group banking organization, which it is reported never 
actually took place, is given as a reason by Mr. Rackliff for 
the spread of disturbing rumors in Louisville regarding the 
latter company following the failure of Caldwell & Co. 
These rumors were responsible for the closing of the Na- 
tional Bank of Kentucky and small banks affiliated with 
Bancokentucky Co., he says. Subsequently, however, the 


bank was placed in receivership by Comptroller of the Cur- 
Tency, The article continues: 


“If subsequent events prove the Bancokentucky Co, and the National 
Bank of Kentucky to have suffered heavy losses and to be actually insolvent 


as it not unlikely, the facts will nevertheless constitute no indictment of 
group banking. Group banking does not pretend to be immune from poor 
management. The leading exponents of the group movement have always 
welcomed the idea of Government eupervision over the activities of holding 
companies for banks, and they themselves recognize the fact that the 
dangers inherent in a lack of supervision of such companies is the only 
factor in the movement itself which may be open to justifiable criticism. 

“The suspension by 43 banks in Arkansas was entirely voluntary and 
in accordance with the State law, which permits voluntary suspension 
payments for five days.’ 

Mr. Rackliff ascribes the closing of various small banks 


in Missouri, Illinois, Indiana, Iowa, and North Carolina to 
the general excitement and to the agricultural and business 
conditions. “The remote cause, however,” he says, “is the 
more important and that originated in an unsatisfactory 
condition of the small unit bank throughout the agricultural 


sections of the country.” He adds: 

“Unit banks in the agricultural sections of the country, particularly in 
the South and Southwest, have not functioned satisfactorily since the 
start of the deflation movement following the World War, and the record 
of unit bank failures bears eloquent testimony to the adverse circumstances 
under which many of these institutions struggled for existence and finally 
fell by the wayside. The merger movement in modern enterprise has 
resulted in large chain distributing and manufacturing organizations and 
great public utility companies which converge their cash aesete with the 
larger institutions in adjacent cities. 

“In addition, smal] unit banks as a class have not been favored by either 
skilled or experienced management. As a result, therefore, of all of these 
unfavorable factors, the present almost panic condition of the grain markets 
of the world and the long period of gruelling deflation in the securities 
markets, the expected has come to pass. 

“Group banking needs no apologies for its existence. From its birth 
three years ago it has grown rapidly and has met with generally popular 
approval, Leading group banking organizations in this country have won 
notable success in placing the banking of the Northwest and the West on a 
stable basis. Prominent groups of the country such as Northwest Bancorpo- 
ration, First Bankstock Corp., Transamerica Corp., BancOhio Corp., Detroit 
Bankers’ Co., Guardian Detroit Union Group, Marine Midland Corp., and 
numerous others have contributed in no emall measure to the strength and 
prosperity of banking in this country. They have preserved the existence 
of many small institutions which otherwise would probably now be out 
of business, and they have restored the confidence of both investors and 
depositors to a large extent. 





Germany's gold holdings | 


‘During the past 10 years, out of about 30,000 banks in the United States 
5,000—nearly all in agricultural communities—failed and tied up deposits 
of $1,500,000,000. This is at the rate of about 1.7% which failed 
each year. 

‘Until such time as more liberal legislation permits the broader func- 
tioning of a branch banking system, group banking is the only factor 
working for the stabilization and the prosperity of the small unit banks 
of the country. When branch banking is made legal it will function 
with the group movement, it will not supersede it, and both will contribute 
to the future importance of the banking industry.” 








Member Banks of Boston Federal Reserve Bank at An- 
nual Meeting Adopt Resolution Asking Appoint- 
ment by Reserve Board of Committee to Consider 
Legislation to Help Business. 


Member banks, at the annual stockholders’ meeting in 
3oston, on Nov. 21, of the Federal Reserve Bank of Boston, 
adopted a resolution requesting the Federal Reserve Board 
to appoint a committee to consider what remedial legisla- 
| tion is necessary for the benefit of business. The New York 
“Journal of Commerce,” in Boston advices indicating this, 
also had the following to say: 

The resolution adopted places emphasis upon the credit policies of the 
Reserve Banks not only from the national standpoint, but also in relation 
to the international financial situation. It has been pointed out that 
credit policies of the system in the past have to a large degree been influ- 
enced by international considerations. 

Unit Chain Banking. 

With regard to the domestic situation it is urged that the present system 
of unit banking, leaving free scope for the formation of large bank chains 
dominated by holding companies, may not be the best possible system 
that can be devised. The question of whether unit or chain banking 
is the more desirable would be a primary consideration for the proposed 
committee. 

The resolution stimulated particular interest in view of the recent series 
of bank suspensions in several parts of the country. There is much conflict 
of opinion as to whether or not new legislation can provide a remedy. 

It is pointed out that in the industrial and commercial] fields there 
have been great changes in recent years. Corresponding changes in the 
commercial banking field may be necessary. In local financial quarters 
it is noted that these changes to a large extent have been in the direction 
of industrial consolidation under investment banking guidance. 








Eugene R. Black, Governor of Federal Reserve Bank of 
Atlanta Urges Confidence in Soundness of Funda- 
mental Condition of Southern Banks. 


The banking situation in the South is fundamentally 
sound, in the opinion of the Governor of the Federal Re- 
serve Bank of Atlanta, Eugene R. Black, who issued a 
statement at Atlanta, on Nov. 21, as a result of the recent 
bank failures. Governor Black’s statement, as given in the 
“United States Daily,” follows in full text: 

At this time, by reason of the closing of a number 
it may be well to consider our fundamental situation. 

We have just harvested our various crops. All of the crops were large, 
and yielded large cash returns. Our tobacco and cotton crops were larger 


of Southern banks, 
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than last year, and the cash returns from them were very large. The 
millions received from these crops are distributed in all the Southern 
States from Texas to Virginia. : 

Our industries are on a sound basis, and their products yield a cash 
return as large as our agricultural products. Our problem of unemploy- 
ment is probably less acute than in any other section. 

Our agricultural banks have largely liquidated their indebtedness to us 
and to their city correspondent banks. Our city banks have very large 
resources and are abundantly able to handle the financial problems of 
the South. 

With resources of approximately $10,000,000,000 in Southern banks, 
there should be confidence that fundamentally our banking situation is 
sound, and with our agriculture, our industry and our banking resources 
there should be no uneasiness as to our general situation. 








Federal Reserve Board on Bank Suspensions in October 


In its report of banks suspensions in October the Federal 
Reserve Board, in its November bulletin gives the number of 
all banks closed during the month as 66, with deposits of 
$26,605,000. Of these 10 were member banks with deposits 
of $3,926,000, and 56 were non-member banks with deposits 
of $22,679,000. The Board’s compilation follows: 


BANK SUSPENSIONS. 
(1930 Figures for the Latest Month are Preliminary.) 

[Banks closed to the public either permanently or temporarily on account of 
financial difficulties by order of supervisory authorities or directors of the banks. 
Deposit figures are given for the latest available date prior to suspension, and are 
subject to revision.] 





















































All Banks. 
Federal Reserve District. Number. Depostis. 
Jan.- January- 
Oct. | Sept.) Oct. October. September. October. 
$ $ $s 
DE catdccondcashesce St sbe 6 Fee 22,086,000 
MS ee — Si ssesces 184,000} 2,157,000 
Pes onc cc cscece  §, ome 4 ath |. meee 2,881,000 
GES doccescccensue 1 1 33 553,000} 1,735,000} 39,493,000 
Dk da éeesenguesen 2 3 58 450,000} 2,571,000} 23,767.000 
[_  —— i 1 2 85 551,000 401,000} 51,766,000 
ae 15 23 | 196 8,329,000] 12,601,000) 78,824,000 
SR miinn66e ¢cncceeeee 8 8 | 106 3,525,000} 1,740,000} 26,959,000 
EET 17 6 96 2,698,000 533,000} 14,806,000 
ETE pcb cccecsokes 14 15 | 108 2,877,000} 3,203,000) 26,633,000 
erent 4 5 29 533,000 854,000} 13,276,000 
Gan PPAR. <6 cccccsce 2 2 14 1,267,000 271,000} 9,771,000 
SS 66 66 | 740 | 26,605,000! 24,093,000| 312,419,000 
Member Banks.a Non-Member Banks.b 
Federal Reserve} Number. Depostts. Number. Deposits. 
Dtstrid. 
Oct. | Sept.| October. |September| Oct. | Sept.| October. | September. 
$ $ $ $ 
Boston. -.....-. we khecunt ea paemeel 2 Lb aca.) DORE. ~:eseeen 
De Eau oes b acd | ccencal esndee éne [ik eee 184,000 
Pash ooo 1 ons | adscsal | sesece Dr sam TUL | mwteede 
Ccnenl cee | «6s | attesdl soeuce 1 1 553,000} 1,735,000 
Richmond.-..- ce eee 450,000} -~.-.--- 1 .. ‘snaeed 2,571,000 
Atianta...... 4 es oh. . CO ee ig page 401,000 
Chicago-.....- 2 3 815,000} 605,000] 13 20 | 7,514,000/11,996.000 
8t. Louis___-.- . S éee 409,000} --..-- 4 8 | 3,116,000] 1,740,000 
Minneapolis..| .-- St wae 114,000} 17 5 | 2,698,000 419,000 
Kansas City -- 3 2 556,000} 520,000} 11 13 | 2,321,000] 2,683,000 
> =e 1 2 198.000} 619,000 3 3 335,000 235,000 
San Francisco- 1 1 947,000 82,000 1 1 320,000 189,000 
Ol 10 9 '3,926,000/1,940.000! 56 57 |22,679,000! 22,153,000 





























a October figures represent National banks only; September figures include 
7 National banks with deposits of $1,769,000 and 2 State bank members with 
deposits of $171,000: January to October figures include 86 National banks with 
deposits of $66,365,000 and 12 State bank members with deposits of $7,415,000. 

b Includes private banks for which deposit figures are not available, as follows: 
October, 2 banks; January to October, 5 banks. 








L. T. McFadden Reported as Stating That Revision 
of Banking Act of 1927 Is Unlikely at Coming 
Session. 


Revision and further liberalization of the powers given 
under the McFadden Branch Banking Act of 1927 are not 
likely to materialize in the coming session of Congress, in the 
opinion of Louis T. McFadden, Chairman of the Committee 
on Banking and Currency of the House of Representatives. 
We quote from Los Angeles advices to the “Wall Street 
Journal’ of Nov. 19; it was further stated therein: 


The Committee, which in effect, during the past months, has been a 
fact-finding committee, Mr. McFadden said, has been holding many 
hearings and gathering information not yet having reached a point where 
definite recommendations can be made. Mr. McFadden declined to say 
what the indicated consensus of committee was as a result of the infor- 
mation thus far obtained. 

In connection with his opinion that the McFadden Act was not likely 
to be revised at the coming session, Mr. McFadden gave it as his belief 
that with the coming presidential election little legislation of an important 
nature was likely to develop as far as could be ascertained now. There 
have been many proposals, Mr. McFadden said, for extension of the powers 
of National banks, but the committee has not as yet arrived at any definite 
plan for the future of branch banking. 

The Republicans will be able to organize the House, in his opinion. 
The current session is likely to be taken up to a large extent with measures 
for alleviation of the unemployment and general economic situation, he 
believes. ‘‘I would be in favor for that purpose, ofpembarking upon a 
vast program for extension of road building and new waterways programs 

4h construction of post offices throughout the country,’’ he said. ‘This 
might provide the spark which would initiate a return to better conditions."’ 

Mr. McFadden is opposed to any movement which would bring the 
Federal Reserve Bank in affiliation with the Bank for International Settle- 
ments. He believes that the Federal Reserve Bank can serve the country 
and the international situation to far better advantage by being entirely 
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den stated he is of the opinion that the stock market has already discounted 
any coming events in the near future. 

Mr. McFadden is Chairman of Transcontinental Shares, Inc., depositary 
organization for Universal Trust Shares, Inc. He is accompanied by 
Paul Brown, President, on his visit to the Pacific Coast. 








Condition of Federal Reserve Member Banks on Sept. 24 
1930—Classification of Loans. 


In presenting detailed figures of condition of all member 
banks on Sept. 24, including the detailed classification of 
loans, the Federal Reserve Board, in its November Bulletin 
says: 
During the third quarter of the year total loans and investments of 
member banks, amounting on Sept. 24 to $35,472,000,000, decreased 
by $180,000,000, reflecting a decrease of $475,000,000 in their loans and 
a further increase of $290,000,000 in their investments. In comparison 
with a year ago—the call date of Oct. 4 1929—member bank loans de- 
creased by $1,425,000,000 and their investments increased by $985,000,000. 
The detailed figures for the third quarter of 1930 show the influence 
on the demaad for bank credit of the continued business recession, since 
much the larger part of the decrease in loans was in the further decline 
of $365,000,000 in loans to customers, exclusive of loans secured by stocks, 
bonds, or real estate. Customer loans secured by real estate showed little 
change during the quarter, while security loans to customers (exclusive of 
loans to banks) decreased by $200,000,000. At the same time the member 
banks increased by $43,000,000 their total holdings of paper purchased 
in the open market, including both acceptances and commercial paper, 
and increased their street loans at New York City by $107,000,000. The 
open-market portfolio of the member banks at the end of the third quarter 
amounted altogether to $14,000,000,000, including $267,000,000 of ac- 
ceptances, $523,000,000 of commercial paper, $2,472,000 of street loans, 
and $10,734,000,000 of bonds and other securities. The following table 
shows the classified loans and investments of all member banks on Sept. 24 
and the changes for the quarter and for the year; 
ALL MEMBER BANKS—LOANS AND INVESTMENTS. 
[Preliminary Figures in Millions of Dollars.] 




















Change Change 

from from 

Sept. 24 June 30 Oct. 4 

1930. 1930. 1929, 
Loans and investments—total 35,472 —183 —442 
Loans to banks—total_.......... 466 —70 —175 

ee EE een ee 175 —55 a 
All others...... biapphbbibinntinnedadenes 291 —14 a 

Loans to customers (exclusive of banks)—total_ 21,010 —555 —2,239 
Secured by stocks and bonds—total__._...- 7,864 —196 —245 
To brokers outside New York City.....-.-. 774 —45 —165 
Te Ge COs on ds Bedbeeiwedanwes 7,090 —151 —79 
Secured by farm land... ....cccccccccccce 387 +1 —5 
Secured by other real estate-.............. 2,776 +7 +16 
Otherwise secured and unsecured.-........- 9,982 —367 —2,006 
Open-market loans—total_............-..-.- 3,262 +149 +987 
Purchased acceptances payable in U. 8_._--. 205 +36 +112 
Purchased acceptances, &c., payable abroad_ 62 —16 —8s 
Commercial paper purchased_............- 523 +23 +296 
See 2,472 +107 +597 
Se  ,.  c cconcansaacdnocuusone. 10,734 +292 +985 
United States Government securities....... ,095 +34 +74 
ea 6,639 +258 +912 





a Figures not available prior to March 27 1930. 


b Loans on securities to brokers 
and dealers in securities in New York City. 








Federal Reserve Board’s Comparison of Security 
Loans by Member Banks to Brokers and Others at 
Quarterly Intervals, October 1928 to September 
1930. 


The following compilation bearing on security loans of 
member banks in the Federal Reserve System at quarterly 
intervals from October 1928 to September 1930 is from the 
November Bulletin of the Federal Reserve Board: 

Security Loans in September 1930. 

By combining statistics from the quarterly member bank call report and 
monthly reports of the New York Stock Exchange, it is possible to arrive 
at quarterly data for aggregate loans secured by stocks and bonds that 
are more comprehensive than those available weekly or monthly. This 
aggregate, here designated as total reported security loans, includes those 
reported on call dates by all member banks and in addition that part of 
the brokers’ borrowings at New York City reported by the Stock Exchange 
arrived at after subtracting the call date figures of member bank loans to 
brokers in New York. It includes no security loans for non-member 
banks or non-banking lenders except those made at New York to members 
of the Stock Exchange. This compilation, now available for quarterly 
intervals from October 1928 to September 1930, is given in the following 
table, which shows separately security loans of member banks, by class 
of loan, and those of other lenders on securities. 

The compilation shows that the total of reported security loans decreased 
further during the third quarter, by $500,000,000, and that the total 
decrease from October 1929, when these loans were at their peak, to Sep- 
tember 1930 amounted to $5,450,000,000. For member banks the de- 
crease in security loans for the quarter was $150,000,000 and for other 
lenders included in the compilation it was $350,000,000. 

TOTAL REPORTED SECURITY LOANS, 
{In Millions of Dollars.) 
































By Member Banks 
Call Date. Total To To By 
To ‘\Brokers | Brokers To Other 
Total. |Banks.ajinN.Y.| Else- | Others. 

Ctty. | where. ers.b 
1928—Oct. 3-.-.----- 12,429 8,819 274 1,899 850 | 5.796 | 3,610 
66. Bi.ceowsée 14,062 | 10,172 269 2,556 975 | 6,373 | 3,890 
1929—Mar. 27......-- 14,613 9,693 274 1,879 | 1,014 | 6,526 | 4,920 
ENED Bhi npocage 15,144 | 10,094 335 2,025 921 | 6,813 | 5,050 
Gens | Bickateds 16,974 | 10,314 320 1,885 939 | 7,170 | 6,660 
7 : eae 12,835 | 10,505 357 1,660 803 | 7.685 | 2,330 
1930—Mar. 27..-.--.-- 12,644 | 10,334 260 2,344 706 | 7,024 | 2,310 
June 90. ccsscs 12,015 | 10,655 230 2,365 819 | 7,242 | 1,360 
Sept. 24....---- 11,521 10,511 175 2,472 774 A 1,010 





a Security loans to banks, not available separately prior to 1930, estimated for 
1928 and 1929 at half of total loans to banks, 

b Total borrowings at New York as reported for end of month by members of 
Stock Exchange minus loans to brokers in New York as reported for call dates 





independent. Commenting on the general economic situation, Mr. McFad- 





by all member banks; resulting figures, except in December and June, reflect in 
part differences in these dates. if 
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J. Herbert Case to Resign as Chairman of Board of 
Federal Reserve Bank of New York to Become 
Head of Institution Created Through Merger of 
Four Local Banks. 


As we indicate in our items relating to banks and trust 
companies in another part of our paper, J. Herbert Case, 
Chairman of the board of directors of the Federal Reserve 
Bank of New York will join as its head, the enlarged insti- 
tution to be formed through the merger of the Manu- 
facturers Trust Co., the Public National Bank & Trust Co., 
the Bank of United States and the International Trust 
Co. A sketch of the career of Mr. Case is furnished as follows: 


Mr. J. Herbert Case was born in Elizabeth, N. J., on Aug. 20 1872. He 
attended the public schools and the Langley School in Elizabeth, but his 
education was interrupted at an early age by the death of his father. He 
later completed the course of the American Institute of Banking. 

At the age of 16, Mr. Case obtained his first banking position as clerk in 
the City National Bank of Plainfield, New Jersey. Four years later he joined 
the staff of the Market and Fulton National Bank in New York City where 
he soon became discount clerk. In 1902 he was instrumental in organizing 
the Plainfield Trust Co. in Plainfield, N. J., which he served as Secretary 
and Executive Vice-President for eight years. During that period he 
organized the Peoples Bank & Trust Co. of Westfield, N. J. In 1910 he 
returned to New York as Vice-President of the Franklin Trust Co., then 
owned by the Farmers Loan & Trust Co., and two years later became Vice- 
President of the parent company. He was largely responsible for building 
up the credit department of the Farmers’ Loan & Trust Co., and became 
widely known through his speaking and writing on the commercial paper 
market. 

When the United States entered the war in 1917 Mr. Case was induced, 
at some personal sacrifice, to become Deputy Governor of the Federal 
Reserve Bank of New York, a position which he held until the early part 
of this year, when he was appointed Chairman of the board of directors 
of the Bank. In the capacity of Deputy Governor, Mr. Case played 
an important part in the war financing operations of the Government. 
During the major part of his service with the Bank he had charge, as 
Senior Deputy Governor, of open market operations as well as of fiscal 
agency operations. To these duties at various times were added the 
supervision of loans to member banks and of foreign operations. In 
1920, during the prolonged absence of Governor Strong, he served as 
Acting Governor of the Bank. Early in 1929, after a visit to London, 
he made a report to the Secretary of the Treasury on the British method 
of issuing Treasury bills, which was the basis for the procedure recently 
instituted in this country. When Mr. Gates W. McGarrah resigned the 
Chairmanship of the Federal Reserve Bank of New York to become 
President of the Bank for International Settlements, Mr. Case was chosen 
as his successor, assuming the duties of Chairman last February. 

Mr. Case has maintained a wide interest in philanthropic and social 
organiz:iious. During the past two years he has served as President of the 
National Association of Community Chests and Councils. He is a trustee 
and Chairman of the Committee on Finance and Investment of Elmira 
College; he is also a trustee and member of the Finance Committee of the 
Ministers and Missionaries Benefit Board of the Northern Baptist Con- 
vention. For more than 35 years a resident of Plainfield, N. J., he was 
Chairman of its Liberty Loan Committee and is now Vice-President of the 
Community Chest of Plainfield. He is a member of the Union League Club, 
India House, the New York Bond Club, the Chamber of Commerce of the 
State of New York, the Downtown Association, and the Plainfield Country 
Club. 








Treasury Considers Refinancing Plans—Maturity of 
$2,124,619,000 Falls in Present Fiscal Year. 


Under the above head the “‘United States Daily” of Nov. 
22 said: 

Records of the Department of the Treasury, made public Nov. 21, show 
that it faces the maturity of about $2,124,619,000 during the remainder of 
the current fiscal year which ends June 30 1931. Consideration is being 
given to the question of refinancing these obligations, it was stated orally 
in behalf of the Department, but thus far no plans have been formulated. 

The following information was made available at the Department: 

The first large maturity occurs in the middle of December when certifi- 
cates of indebtedness in the amount of $483,314,000 fall due on Dec. 15 
and when two blocks of Treasury bills, one amounting to $51,262,000 and 
another amounting to $51,263,000 mature on Dec. 15 and 16, respectively. 
These maturities fall at a time when funds are being received from the 
fourth quarterly installment of taxes, but even with those receipts the 
Department anticipates that refunding will be necessary. 

Two blocks of Treasury notes, aggregating about $1,100,000,000, mature 
in March as a result of exercise by the Treasury of its option to retire those 
securities a year in advance of their final maturity date. These notes bear 
3% interest. No announcement concerning reasons for the call has been 
made, nor has the Treasury made public its program for refinancing them, 
which, however, is a course that will be followed. Some of those maturities 
may be retired from the proceeds of the March 15 tax installment, but the 
Treasury has no definite plan in that direction at this time. 

The last maturities of the fisca] year fal] in the middle of June 1931, a 
date also coincident with the receipt of tax payments. Certificates of 
indebtedness amounting to about $429,373,000 mature at that time which 
period will be near the end of the fiscal year when the Treasury will know 
how much of a deficit it will have and what will be done about the several 
Treasury problems in the way of legislation should Congress decide to act. 

While the Treasury is not now considering ite course with respect to each 
of the issues separately, it has been faced with the necessity of looking at 
the financial structure throughout the fiscal year because of the expectation 
that its outgo is likely to exceed its income during the current fiscal year. 








Death of Edward H. Cunningham of the Federal 
Reserve Board. 

Edward H. Cunningham of Iowa, a member of the Federal 
Reserve Board, died at his desk yesterday afternoon (Nov.28) 
in the Treasury Department, a victim of a heart attack, 
according to Associated Press dispatches from Washington. 
From the New York “Evening Post” of last night we take 


Edward H. Cunningham, who would have been sixty-one years old on 
the fourteenth of next month, had been engaged in farming in Iowa since 
1889. He was born in Burlington, Wis., in 1869, the son of P. H. and 
Hannah (Nagle) Cunningh:m. From 1909 to 1913 he served three terms 


in the Iowa House of Representatives and during his last term was Speaker 
of the House. 


From 1920 to 1923 Mr. Cunningham was a member of the Iowa Farm 
Bureau Federation, which position he held at the time of his appointment 
in 1923 to the Federal Reserve Board by President Harding. 


Besides the vacancy on the Board, created through the 
death of Mr. Cunningham, there is also another place on the 
Board still to be filled, no successor having yet been named 
to Edmund Platt who resigned in September as Vice-Gov- 
ernor of the Board. 








Treasury Said to Plan No Move to Suspend Sinking 
Fund Payments to Enable Continuance of 1% Tax 
Reduction—Statement By President Hoover. 


It was stated in Associated Press dispatches from Wash- 
ington Nov. 20 that the Treasury plans to make no recom- 
mendations to Congress on proposals to suspend the opera~ 
tion of the sinking fund next year to enable the continuance 
of the 1% tax reduction granted on incomes of 1929. The 
Associated Press accounts from which we quote likewise said: 


The law requires setting aside of some revenue each year in the sinking 
fund to meet the public debt, which approximates $16,000,000,000. It 
developed to-day that high Treasury officials feel the question of suspension 
will be brought up in the short session of Congress and there would be ne 
need for the Treasury to act until the matter is placed before it by the legis- 
lative branch. 

The law says operation of the sinking fund can be suspended only in a 
nationalemergency. The position of the Treasury is that no such emergency 
exists. 

The debt at its peak amounted to $26,000,000,000,000. Since the war 
$10,000,000,000 has been retired, of which $3,200,000,000 came from the 
sinking fund. The Government is $7,000,000,000 ahead of the retirement 
program. 

Decreasing Government income brought the threat that to continue 
the 1% reduction in income taxes another year might result in a deficit. 

On Nov. 21, President Hoover issued a statement as 
follows, indicating opposition on the part of the Adminis- 
tration to any move toward the suspension of sinking fund 
payments: 

The Administration is opposed to any trenchment upon the statutory 
provisions for retirement of the public debt. Thesinking fund now amounts 
to something over $430,000,000 a year. Hitherto we have allocated various 
funds, such as surplus or foreign debt payments, etc., to retirement over 
and above the statutory provisions, which excess sums would, of course, be 
available for current use without trenchment upon the statutory require- 
ments. It is sound Government finance to hold to the sinking fund pro- 
visions of the public debt.’’ 


The New York “Herald Tribune” in a Washington dis- 
patch Nov. 21, relative to the matter said: 


Has the Annual Requirements. 

The sinking fund law of 1920 provides for its own suspension only in a 
national emergency. In the ten years since it was passed the Government 
has not only made the payments required thereunder, equal to 24% of 
the face value of Liberty bonds and Victory notes as of July 1 1920, plus 
interest, but has applied surplus moneys and other funds to steady reduction. 

As a result the public debt has been reduced in ten years from $26,596,- 
000,000 to $16,185,000,000. Had the payments been limited to the require- 
ments of the sinking fund law, the reduction would have amounted to no 
more than $3,187,000,000. Hence the Treasury is $7,000,000,000 ahead of 
schedule in cutting down the public debt. 

This fact has led to criticism that the Government’s policy was putting 
too much of the war burden on the present generation; that the original] 
intention was to distribute it more evenly among this and succeeding gen- 
erations for nearly a half century. 

Now. with the Government facing its first deficit in many years, that criti- 
cism has been renewed. It has been protested in the last few days that the 
Government could well afford to let the publie debt stand at $16,000,000,000 
for several years if necessary, while the money which ordinarily would be 
applied to the debt could be diverted to current needs, to avoid the tax in- 
creases if not to facilitate tax reduction. 

President Hoover’s assertion that it is sound Government finance to keep 
paying off the public debt was regarded as only one of the reasons behind his 
action in declaring the Administration policy on the point two weeks in ad- 
vance of his message to Congress. 


Is More for Governmental Economy. 

It was attributed in part at least to the President's desire to discourage ex- 
travagant expenditures in the name of relief or emergency in the impending 
session of Congress. His announcement a week ago that a slight Treasury 
deficit was to be expected was regarded partly in the same light. 








William N. Doak Named as Secretary of Labor Suc 
ceeding James J. Davis. 


President Hoover yesterday (Nov. 28) named William N. 
Doak as Secretary of Labor succeeding James J. Davis 
who will resign on Monday Dec. 1 when he assumes the post 
of Senator from Pennsylvania. Announcement of the ap- 
pointment of Mr. Doak was made as follows by President 
Hoover: 

I have appointed William N. Doak of the Brotherhood of Railroad 


Trainmen as Secretary of Labor. Mr. Doak has been identified with 
organized labor all his adult life. For sixteen years he has been a general 


officer of the train men, taking part in a great number of labor negotiations. 

I have received indorsements of Mr. Doak from several score of labor 
unions, some of whom are members of the American Federation of Labor. 
I know that Mr. Doak will represent all labor in his public duties, and that 
he will reinforce the sympathetic attitude of the Administration to the 





the following: 





great problems of the wage earner. 
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While President Green has publicly stated that he will oppose Mr 
Doak’s appointment because Mr. Doak’s union is not affiliated with the 
American Federation of Labor, he informs me that he holds Mr. Doak in 
the highest personal esteem. 

I do not feel that I can consent to the principle of debarment of the rail- 
way employees, or other labor unions and associations, or any labor man in 
the United States, from the opportunity and the aspiration to obtain any 
office in this land. 

I have the highest respect for Mr. Green and the American Federation of 
Labor, but Mr. Green’s enunciations that appointments must come from 
one organization in fact imposes upon me the duty to maintain the principle 
of open and equal opportunity and freedom in appointment to public office. 








Under Secretary of Treasury Mills Before National 
Association of State Auditors Urges Curb on State 
Spending—City Governments Accused Also of 
Increasing Public Debt at “Alarming Rate’’—Points 
to Federal Cuts. 

Pointing to an “alarming” increase in the public debt of 
State and local Governments in recent years, while the 
Federal Government is paying off its indebtedness, Ogden L. 
Mills, Under Secretary of the Treasury, in an address before 
the Convention of the National Association of State Auditors, 
Controllers and Treasurers at the Hotel Pennsylvania in 
New York on Nov. 20, ‘‘declared”’ that little benefit, even in 
the way of relief from tax burdens,”’ could be expected under 
the present methods of State and local budget systems. 
The New York ‘“‘Times”’ thus indicates what he had to say 
and adds: 


While Federal taxes were reduced from $4,905,000,000 in 1921, to $3 ,364,- 
000,000 in 1928, or a decrease of $1,541,000,000, State and local taxes, 
he said, increased from $3 ,933 ,000,000 to $6,095,000,000, or $2,162,000,000. 
The increase in State and local taxes, he explained, not only offset the 
reduction in Federal taxes, but resulted in an increase of $621,000,000 in all 
taxes. Federal taxes amounted to $28.03 per capita in 1928, as compared 
with $45.23 in 1921, Mr. Mills said, while State and local taxes were $50.79 
per capita in 1928 and $36.27 in 1921. 

“Tax receipts are frequently confused with governmental costs,’ Mr. 
Mills continued. ‘‘As a matter of fact, they do not by any means corre- 
spond. Year in and year out our Governments, with the exception of the 
Federal Government, spend much more than their current revenues, the 
differences, as a rule, being made good from the proceeds of borrowing. 
Total expenditures by Federal, State and local Governments amounted to 
$12,179,000,000 in 1927, the latest complete figures available, representing 
an increase of $1,257,000,000, or 18.3%, as compared with 1924, in the 
disbursements of all State and local Governments, and a net increase of 
$1,205,000,000 for all Governments. 


Warns States of Borrowing. 

“The Federal Government is paying off its indebtedness, while the 
States and municipalities are resorting to bond issues to finance additional 
expenditures, apparently neglectful of the fact that in the long run borrowing 
is the most expensive method of public financing. 

“During the seven years, 1922-1928, the net funded or financed indebted- 
ness of State and local Governments increased from $7 ,264,000,.000 to $12,- 
579,000,000, a increase of more than $5,300,000,000. Meanwhile, the 
National debt, which by 1922 had already been considerably reduced from 
the war peak, was further reduced by nearly $5,400,000,000 by the end of 
the fiscal year, 1928. 

“It is unquestionably true that the people want, and, theoretically at 
least, are willing to pay for, more and better service from their Government. 
The real problem, as I see it, is not s0 much whether we shall decrease or 
increase our governmental! activities, but whether we could not get what we 
are getting to-day from the Government for a good deal less than we are 
paying; and, from my experience, that is a very live and real question.”’ 

Mr. Mills emphasized the necessity of insuring proper control over 
appropriations and expenditures to develop the efficiency necessary to yield 
full value for every dollar expended. 


Sees Lack of Budget Machinery. 


“Considerable progress has been made by certain State Governments 
and by certain city Governments in instituting budget systems," the 
Treasury official continued. ‘‘However, too often in these cases the 
budget is merely a collection of the figures of proposed expenditures with 
no machinery for bringing expenditures into balance with receipts, for 
providing an independent audit of expenditures, or for promoting admin- 
istrative efficiency and economy. 

**Moreover, while Legislative bodies are on occasions, to say the least, 
extravagant, year in and year out in our citiés and States the spending 
agencies are the ones that call for constant supervision, check and control. 
Not only do State and local Governments need more businesslike methods 
in planning their entire budgets; they also need more systematic and 
businesslike planning of the financing of one special group of expenditures, 
namely, those which are now paid for from debt issues."’ 








Foreign Investments of American Corporations Reach 
Large Total—7\4 Billion Dollars of United States 
Capital in Business Enterprises Abroad, Com- 
merce Department Report Discloses.—Canada Chief 
Foreign Investment Area With South America 
Following. 

The magnitude of direct investments by American corpo- 
rations in foreign countries is revealed in a bulletin on this 
subject which the Commerce Department made public 
Nov. 25. This bulletin, embodying the results of a compre- 
hensive study recently completed by Paul D. Dickens, of 
the Department’s Finance and Investment Division, shows 
that approximately 7% billion dollars of American capital 
is invested abroad in business enterprises, such as branch 
factories, mines, sugar plantations, public utilities, &c. 
These investments, it is pointed out, include practically 





every industrial and commercial activity in which the citi- 
zens of this country are engaged. The results of the study 
are further indicated as follows: 


More American capital is employed in Canada than in any other part 
of the world, followed, in the order named, by South America, Europe, 
and the West Indies, Cuba accounting for the great bulk of investments 
in the last-named area. The distribution of American capital in the regions 
mentioned is as follows: Canada, $1,960,320,000; South America, $1,547,- 
895,000; Europe, $1,352,753,000; Cuba and West Indies, $1,053,751,000. 

Contrary to the general impression, investments in branch plante does 
not constitute the largest item in the total, being exceeded by that in 
public utilities, which amounts to over $1,625,000,000. This is nearly 
$100,000,000 more than the investment in manufacturing, it is pointed out. 
Mines and smelters, valued at over $1,200,000,000, and petroleum properties, 
over $1,115,000,000, follow in importance. The chief public utility proper- 
ties controlled by American capital are located in Oanada, Mexico and 
Central America, and South America. 

American branch plants are of the greatest value in Europe, amounting 
to over $628,000,000, according to the study. Canada ranks second in this 
respect, with a total of $540,593,000. This finding, it is pointed out, 
reverses the order usually given in estimates of American investments 
abroad. 

This analysis of direct American investments in foreign countries, Mr. 
Dickens points out, shows the extent to which American capital has gone 
abroad to develop resources that are either not available in the United States 
or not available in sufficient quantities to satisfy the demands of American 
corporations. Among these may be mentioned the wood-pulp and paper 
mills in Canada, the banana and sugar plantations in Central America and 
the West Indies, rubber production in British Malaya and the Netherlands 
East Indies, and various metals essential in the production of alloy steels. 








Treasury Department Regulations Prohibiting Im- 
portation Into United States of Convict Made 
Goods—-President Hoover Says Ban Is Not Directed 
Against Russia. 


On Nov. 24 the Treasury Department promulgated new 
regulations for the carrying out of the provision of the Tariff 
Act of 1930, under which importations of convict-made goods 
are denied entry to the United States. In the “United States 
Daily” of Nov. 26, President Hoover was reported as hav- 
ing stated orally that the regulations are not directed 


against Russia. The paper quoted went on to say: 

The regulations, the President said, are general and in the ordinary course 
of making the enforcement of the law against such imports more effective. 

The United States, the President added, has not entered into, nor does 
it intend to enter into, any trade conflicts with Russia. He said that, on 
the contrary, the United States plans to carry on trade exchanges in the 
usual way with all nations. 

The new regulations were made public by Secretary of 
the Treasury Mellon, who, according to the New York 
“Times,” declared that statements to the effect that they 
form a virtual ban on all imports from Russia were in error. 
In thus reporting Secretary Mellon, a Washington dispatch, 
Nov. 24, to the “Times,” continued: 

Officials took the position that instead of making importations, particu- 
larly from Soviet Russia, more difficult, it apparently means that the 
importer has an added advantage. They insisted that the Treasury contem- 
plates no action against any particular country, but that the regulations 
are general in character, and are made because of changes in the convict 
labor clause of the Tariff Act. 

Importations from Soviet Russia have been involved in convict labor 
agitation in the last few months. Convict labor was used in the production 
of certain Russian lumber and pulpwood brought to this country from 
the Archangel district, it was asserted, but the Government was unable 
to prove that such was the case, and the lumber and pulpwood were per- 
mitted to enter. 

Regulations Fair, Says Mills. 


“Nothing could be more fair than taat the Government should require 
a certificate that the goods are not convict produced,” Under-Secretary 
Mills said. ‘Such certificates could be easily obtained from the manu- 
facturer or producer. 

‘Should the Treasury hold the certificate not valid, the importer would 
have recourse to the courts. The courts accept affidavits of foreign pro- 
ducers as evidence. Then it would be necessary for the Government to 
prove in court that the goods are convict-made, 

‘“‘The Commissioner must have reasonable evidence before he makes a 
finding. which prohibits importation unless the importer establishes that 
the goods are not convict-made, 

‘Just because a complaint is made against the importation of goods, a 
finding will not be certain. The Commissioner of Customs must have 
reason to believe that convict labor has been employed. Nor would a 
bond be required of importers on a mere complaint. The bond is required 
in the case of a finding.”’ 


The same paper, in further advices from Washington 
(Nov. 25), said: 


Commenting to-day on the new Treasury regulation with regard to the 
importation of convict-made goods, officials expressed the opinion that 
no action will be taken as to the application of the new regulations 
—— the importation of such products for some time, possibly until 
spring. 

Assistant Secretary Lowman explained that most of the complaints against 
convict-labor goods related to those commodities in the Archangel section 
of Soviet Russia, chiefly lumber and pulpwood. 

Mr. Lowman understood that the Archangel ports have been closed for 
the winter, and that no shipments were probable for some months. The 
lumber and pulpwood is cut during the winter months and floated down 
to seaboard ports when spring opens up the rivers. It is then prepared 
for shipment near Archangel. 

The Russians insisted, in Treasury hearings, that convict labor was not 
used in the cutting or preparation of lumber or pulpwood intended for the 
American market. The Customs Bureau was not able to establish charges 
brought that convict labor was employed. 
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Mr. Lowman declared that information already submitted to the Treasury 
and previous hearings relative to convict-labor-produced lumber and pulp- 
wood would not be made the basie for a finding which would exclude 
products from the Archangel district. He took the attitude that new 
information would be necessary. 

Requests that the Department of Commerce explain why it had omitted 
imvestments of American capital in Russia from its summary of American 
“direct” investments in foreign countries, brought the reply to-day that 
there were no euch investments of American capital in that country. 

The Department’s investigation included only “direct” investments 
as distinct from “portfolio” investments or holdings of foreign bonds 
publicly offered. ° 

Concerning the statement that more than 40 American concerns were 
putting millions into Russian development, it was said that the Depart- 
ment was aware of several American firms which were rendering ‘“‘tech- 
nical assistance’ to the Russian Government. 


The following are the new regulations: 


TREASURY DEPARTMENT. 
Office of the Commissioner of Customs, Washington, D. O. 
Nov. 24 1930. 
To Collectors of Customs and Others Concerned: 

Section 307 of the Tariff Act of 1930 provides as follows: 

“All goods, wares, articles, and merchandise mined, produced or manufactured 
wholly or in part in any foreign country by convict labor .. . shall not be en- 
titled to entry at any of the ports of the United States, and the importation thereof 
is hereby prohibited, and the Secretary of the Treasury is authorized and directed 
to be such regulations as may be necessary for the enforcement of this pro- 


vision. . 

Pursuant to the foregoing provisions of law, the following regulations 
are hereby prescribed: 

1. Findings of Commissioner.—If, after investigation upon complaint 
of American manufacturers, producers, wholesalers, or importers, repre- 
sentatives of American labor organizations, or othe interested persons, or 
upon his own initiative, the Commissioner of Customs ascertains that 
convict labor is used in any locality in a foreign country in the mining, 
production, or manufacture of any class of merchandise, he shall, with 
the approval of the Secretary of the Treasury, publish a finding to that 
effect. 

Any merchandise of that class imported after such publication, directly 
or indirectly, from that locality shall be held to be an importation pro- 
hibited by Section 307 of the Tariff Act of 1930, unless the importer 
establishes by a preponderance of evidence that the merchandise was not 
mined, produced, or manufactured, wholly or in part, by convict labor. 

2. Bonding of Merchandise Covered by Such Findings.—No merchandise 
of the class specified in such findings, imported after the publication 
thereof, directly or indirectly, from the locality specified therein, shall be 
admitted to entry or released from customs custody (except for exporta- 
tion) unless the importer files with the collector a bond conditioned that 
he shall return the merchandise to customs custody within three days after 
demand of the collector, if (1) the importer fails to submit to the com- 
missioner within three months from the date of entry the certificate or 
certificates required by Paragraph 4, or (2) the commissioner decides that 
the marchandise was mined, produced, or manufactured, wholly or in part, 
by convict labor. 

Such bond shall be in an amount equal to the estimated domestic value 
(as defined in Section 340 of the Tariff Act of 1930) of such merchandise, 
the full amount to be paid as liquidated damages; shall be a single bond 
for each importation, and shall be acceptable only with qualified corporate 
surety or sureties. Liquidation of the entry shall be suspended and the 
facts reported to the commissioner for decision as to the admissibility of 
the merchandise. 

3. Action of Collector in Absence of Such a Finding.—When the col- 
lector has reason to believe that convict labor is used in the mining, pro- 
duction or manufacture of any clase of merchandise in any locality in a 
foreign country, and no finding to that effect has been made by the 
commissioner with the approval of the secretary, he shall report to the 
commissioner any merchandise of that class imported, directly or indirectly, 
from that locality, offered for entry in his district, setting forth in detail 
the basis of his belief, and hold such merchandise for the commissioner’s 
instructions as to whether there is sufficient ground for requiring the bond 
provided for in Paragraph 2, or whether the merchandise shall be released 
from customs custody without the giving of such bond. 

4. Certification of Origin.—The importer of merchandise bonded under 
Paragraph 2 or 3 shall, within three months from the date of entry, 
submit to the commissioner a certificate of origin in the form set forth 
below, signed by the foreign seller or owner of the merchandise under oath 
or affirmation before an American consular officer, or if the place where 
the certificate is executed is so remote from an American consulate as to 
render impracticable its execution before an American consulate officer, 
then under an oath or affirmation, for falsity of which he will be punish- 
able under the laws of the jurisdiction where it ie made. 

If the merchandise was mined, produced or manufactured, wholly or in 
part, in a country other than that from which it was exported to the United 
States, a similar certificate so signed by the last owners or sellers in such 
country, substituting the facts of transportation from such other country 
for the statements with respect to shipment from the country of exporta- 
tion, shall be so submitted. 

[The blank form of the certificate of origin is then given.] 

5. Investigation by Ultimate Consignee.—The ultimate consignee of 
merchandise bonded under Paragraph 2 or 3, or held in customs custody 
because of failure to file a bond under Paragraph 2 or 3, shall make every 
reasonable effort to determine the source of the merchandise, including the 
Taw materials therein, and ascertain the character of labor used in ite 
mining, production, or manufacture, and shall within three months from 
the date of entry submit to the commissioner a statement, under oath, 
setting forth hie efforts, the results thereof, and hie belief with respect to 
the use of convict Jabor in any of the processes of mining, production, or 
manufacture, of the merchandise. 

6. Decision of Commissioner; Action of Collector.—If the commie- 

sioner’s decision is in favor of the admissibility of the merchandise and 

the certificate of certificates required by Paragraph 4 are submitted within 
the time prescribed, the collector shall cancel the bond or release the 
merchandise. 

If the commissioner’s decision ie against the admissibility of the merchan- 

dise, or if such certificate or certificates are not submitted within the time 

prescribed, the collector shall, in cases where the merchandise has been 
released under bond, make demand upon the importer for return of the 
merchandise to customs custody for exportation. 


notice of the commissioner’s decision the merchandise shall, unless the 
importer files a protest against the decision, be treated as abandoned and 
shall be destroyed. (Signed.) 
F, X. A. EBLE, Commissioner of Customs. 
Approved, Nov. 24 1930: 
(Signed) A. W. MELLON, Secretary of the Treasury. 








Peter A. Bogdanov of Amtorg Trading Corp. on New 
Treasury Regulations Affecting Importation of 
Convict-Made Goods—Effect on Soviet Trading. 


In reply to inquiries, Peter A. Bogdanov, Chairman of 
the board of directors of the Amtorg Trading Corp., made 
the following statement on Nov. 25: 


The new regulations issued by the Treasury Department will undoubtedly 
prove a surprise to the business organizations in this country trading with 
the Soviet Union. Various interpretations of the aims and purposes of 
these regulations have appeared in the press. I can only express my fear 
that in an atmosphere of continued attacks on the limited Soviet imports 
into this country by certain groups and individuals, attempts may be made 
under these regulations by those opposed to Soviet-American trade to 
render its course more difficult, or even impossible. The absence of nor- 
mal relations between the Soviet Union and the United States would make 
it easier for these groups to accomplish this aim. 

The Amtorg Trading Corp. has always striven to expand the economic 
relations between the two countries. During the twelve months ending 
Sept. 30 1930 Soviet purchases in this country amounted to $149,223,000, 
six times the pre-war volume, while sales of Soviet products here made up 
$31,017,000, only about 50% more than before the war. In other words, 
for every dollar’s worth of Soviet products sold here nearly five dollars” 
worth of American products is purchased for export to the Soviet Union. 
In addition, while imports from the Soviet Union consist principally of 
raw materials, Soviet purchases here consist largely of machinery and other 
manufactured products. 

The heavy balance of trade in favor of the United States, the comple- 
mentary character of the trade between the two countries, and the unusually 
bright perspectives for commercial relations resulting from the construc- 
tion program of the Soviet Union—these factors have been emphasized 
by me on a number of occasions. At the same time I have called attention 
to the many difficulties handicapping Soviet-American economic relations. 
It would be unfortunate, indeed, if under the new regulations such diffi- 
culties should increase still more. 








J. C. Gibson Resigns as Chairman of Recapture Board 
of Inter-State Commerce Commission. 


Jonathan C. Gibson, Chairman of the Recapture Board 
of the Inter-State Commerce Commission, has resigned to 
become a member of the law firm of Olcott, Holmes, Glass, 
Paul & Havens of 170 Broadway, New York City. Former 
Judge William M. K. Olcott is the head of this firm, it was 
noted in the ‘‘Wall Street Journal’’ of Nov. 12, which further 
said: 

Mr. Gibson's resignation became effective Nov. 1. He had been Chair- 
man of the Recapture Board since July, 1929, and previously he had been 
a member of the Valuation Board of Review of the Inter-State Commerce 
Commission in Washington. 


Mr. Gibson will be associated with the Washington, D. C., law office 
of Olcott, Holmes, Glass, Paul & Havens, as well as the New York office. 








President Hoover Declares Untrue Report That He 
Will Seek Extension of Federal Laws to Cover 
‘“‘Racketeering—State Laws Ample He Holds— 
Declares We Need “‘Wide-Spread Public Awakening” 
to Failure of Local Government to Protect Citizens. 


A statement in which he denied reports that he plans to 
seek an extension of the Federal criminal laws was issued 


as follows by President Hoover, on Nov. 25: 

“The report that I am proposing to Congress any extension of the Federal 
criminal laws to cover racketeering is untrue, Every single State has 
ample laws that cover such criminality. What is needed is the enforce 
ment of those laws, and not more laws. Any euggestion of increasing the 
Federal criminal laws in general is a reflection on the sovereignty and the 
stamina of State government. 

“The Federal Government is assisting local authorities to overcome & 
hideous gangster and corrupt control of some local governments. But I 
get no satisfaction from the reflection that the only way that this can 
be done is for the Federal Government to convict men for failing to pay 
income taxes on the financial product of crime against State laws. 

“What we need is a more widespread public awakening to the failure of 
some local governments to protect their citizens from murder, racketeering, 
corruption, and other crimes, and their rallying of support to the men of 
these localities that are to-day making a courageous battle to clean up 
these places.” 


With reference to the President’s statement we quote the 
following from a Washington dispatch, Nov. 25, to the New 


York “Herald Tribune”: 

This utterance was one of three declarations on important public policies 
emanating from the White House to-day. The President announced also 
that the new regulations of the Treasury Department bearing upon the 
importation of articles produced by convict labor were not directed at 
Russia and that the United States desired a general extension of its trade 
with all nations. The other expression of White House opinion was an 
indorsement of stricter curtailment of immigration by a change in Federal 
statutes. 

Although the statement on racketeering was prompted in the first place 
by incorrect reporte of his intentions with respect to recommended legisla- 
tion, the President made of the occasion an opportunity to arouse the public 
to a realization of its own responsibilities. Once before he had given con- 
sideration to the problem of the racketeer. Last spring he directed all 





If the merchandise is not exported within 60 days from date of return, 
or if the merchandise was held in customs custody, within 60 days from 





Federal agencies to co-operate with local authorities in breaking up gangster 
elements. 
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Appeals to Localities to Act. 

Now, however, the President called on the localities to play their full 
part, in which, according to his views, the Federal Government could never 
be a complete or proper substitute. In giving voice to these sentiments 
the President returned to a principle of government to which he has often 
showed allegiance, his belief being that efficient action against evils, social 
or economic, must come from the people instead of being superimposed 
upon them. 

Between his enunciation of views last spring and to-day, it was pointed 
out, the President has witnessed the continued activity of racketeers and 
gangsters against whom local governments have in some cases seemed not 
to function. Formation of citizens’ committees in Chicago and New York, 
in the latter case, at least, under the auspices of municipal officers, have 
been one result. The President’s words are expected to encourage their 
efforts and to arouse public sentiment not only against crime, but against 
the possible connection with it of corruption in government. 








New Attitude by Legislative and Regulative Authorities 
Toward Railroads Urged by Association of Railway 
Executives—Respite from Rate Reductions and 
Withdrawal of Governmental Competition Recom- 
mended. 


A request that the legislative and regulative authorities 
adopt “‘a new spirit and attitude’’ toward the railroads was 
made on Nov. 20 at a meeting at the Biltmore Hotel, New 
York, by the Association of Railway Executives in unani- 
mously adopting a policy in respect to transportation. The 
following statement was authorized by the Association of 
Railway Executives: 


Without referring to or including in any way the results of the business 
depression of 1930, railroad freight traffic during the 30 years ending in 
1920 increased more than 7% annually, while during the nine years from 
1920 to 1929, inclusive, the average annual increase was less than 1%. At 
the same time passenger traffic showed an almost steady gain to 1920. 
the annual increase over the preceding 30-year period being more than 6%. 
During the nine-year period ending in 1929 there was an annual decrease 
of more than3% per year. From 1920 to 1929, inclusive, there has been an 
increase of more than 181% in the number of passenger automobile registra- 
tion and nearly 236% increase in the number of motor trucks in operation. 
Reports also show an increase of from 10,000 motor buses in operation in 
1920 to 92,500 in 1929, or an increase of 825%. Intercoastal tonnage 
through the Panama Canal increased from 1,372,388 tons in 1921 to 10,- 
119,028 tons in 1929, or an increase of 637%. ‘There also was an increase 
from 83,152,182 tons in 1920 to 160,927,905 tons in 1928, or 93.5%, in 
the amount of traffic moved over inland waterways. 

Contributing factors to the decline that has taken place in the amount of 
freight traffic handled by the railroads have been the pipe lines, high-power 
electric lines and the newest development of the piping of natural gas from 
the wells to large centres, which still further will reduce coal traffic. 

In so far as any form of the above service is legitimate, and a natural 
economic development, the railroads have no right to complain. The 
public is entitled to the best transportation at the lowest reasonable cost. 
However, where the rail carriers are prevented through legislation or regula- 
tion from fairly competing with new or old forms of transportation, or 
where the service rendered by the competitor is a subsidized one, such unfair 
handicaps should be removed. 

The above refers to loss of traffic through competitive reasons. Traffic 
that remains has produced the following results: Average receipts per ton 
mile declined 15.6% between 1921 and 1929, resulting in a cumulative loss 
to the railways of $5,769,835,000 in freight revenue during that period, 
closely approximating what has been spent for capital expenditures, which 
have amounted to $6,855,416,000. Operating expenses per traffic unit 
handled were reduced 21.2% between 1920 and 1929. 

This reduction in operating expenses per traffic unit has been accomplished 
largely through the enormous expenditures for capital improvements in the 
nine-year period, which provided improved locomotives and equipment, 
improvement in the physical structure, improvement in methods and done 
in conformity with the program of the railroads entered into in 1923. 

Notwithstanding this economy and efficiency, rates have never produced 
the return on property investment contemplated in the Transportation 
Act, namely 5%%, for the railroads as a whole. The rate of return on 
property investment in 1926 was 4.99%, the highest for any year since the 
war. The rate in 1929 was 4.84%, while for the first nine months of 1930 
1% was 3.54%. 

Reductions in rates, beginning with the year 1921, have continued up 
to the present moment. These reductions were brought about by action 
of the Inter-State Commerce Commission; through reductions made volun- 
tarily by the carriers to meet competition, including that of unregulated 
or subsidized transportation; and through reductions made voluntarily 
by the carriers for the development of industrial enterprise and com- 
munities. This is the situation in which the railroads of the country find 
themselves. 

What the railroads are asking is a new spirit and attitude on the part 
of legislative and regulative authorities through a recognition that the 
railroads are engaged in a business subject as other business is to the opera- 
tion of economic laws and should accordingly be permitted to adapt them- 
selves quickly to changes in economic conditions which confront them, 
and through a recognition that railroad operation is a fundamental public 
necessity and that the maintaining at all times of an efficient national 
system of transportation, adequate to the business needs of the public, is 
meceasary, if we are to progress as a nation. 

The railroads at this time make the following recommendations: 

1. A respite from rate reductions and suspension by regulating bodies, 
both intra and interstate, and from action that will increase the expenses 
of the carriers. 

2. A respite from legislative efforts of either the national or the State 
Legislatures that would adversely affect rates or increase the expenses 
of the carriers. 

3. A withdrawal of Governmental competition both through direct opera- 
tion ‘of transportation facilities, as well as indirectly through subsidies. 

4. A fairly comparable system of regulation for competing transporta- 
tion service by water and on the highways, involving affirmative legislative 
action as follows; 

As regards water transportation, legislation should cover: 

A. Extending jurisdiction of the Inter-State Commerce Commission over 
port to port rates, to include— 

B. Determination of just and reasonable rates, and prohibition of dis- 
eriminatory and unduly prejudicial rates. 

©. Publication of and adherence to rate schedules. 








D. Proper service requirements. 

E. Certificates of public convenience and necessity after proper showing. 

F. Opportunity for railways to enter this field of transportation under 
proper supervision, but without handicap as compared with other transpor- 
tation agencies. The Panama Canal Act should be modified so as to 
permit railroad operation of waterway service in conjunction with rail 
service. 

G. And, in addition to affirmative legislative action, the retention of 
the flexible character of section 4, Inter-State Commerce Act, sympatheti- 
cally administered, with fair opportunity on the part of rail carriers to 
obtain relief after proper showing and including transcontinental traffic. 

As regards commercial highway transportation, by bus or truck, legisla- 
tion should cover; 

A. Extending jurisdiction of the Regulatory authorities over commerce 
carried by such agencies. 

B. Certificates of public convenience and necessity after proper showing. 

C. Proper protective requirements for financial responsibility and 
surety bonds or insurance. 

D. Adequate requirements for just and reasonable rates, both maximum 
and minimum, with provision for publication thereof and adherence thereto, 
and proper inhibition against undue and unjust discrimination. 

E. Proper service requirements. 

F. Adequate authority for rail carriers to operate such facilities, without 
discrimination in faver of other transportation agencies in the same field. 

G. Adequate provision for privilege or license fee imposed on all motor 
vehicles for hire or profit using highways, so as to properly participate in 
construction and maintenance costs of highways. 








Elisha Lee of Pennsylvania RR. on Necessity of Con- 
structive Attitude of Business Toward Railroads. 


Before the Railway Business Association, at the Hotel 
Commodore, New York, on Nov. 19, Elisha Lee, Vice-Presi- 
dent of the Pennsylvania RR., in an address under the title 
“What Railroads and Business Should Except from Each 
Other,” noted that “starvation returns have been the lot of 
the railroads for years,” and he continued with the declara- 
tion that “the day is at hand when better treatment is neces- 
sary and must be demanded.” “Our natural allies,” said 
Mr. Lee, “will be the constructive thinking business men 
of the country, who do not need to have it proved to them 
that they need good railroads.” In citing ways in which 
business could extend the railroads greatly needed help, 
“under our present laws and regulative practices,” Mr. Lee 
stated that “a most important one would be be concertedly 
refraining from efforts to pull down specific rates for com- 
petitive advantage.” Mr. Lee’s address follows: 

As media for increasing the country’s wealth and the volume of its 
commerce, railroads hold the most important of all places in our national 
economy. Through their treasuries annvally pass sums so stupendous as 
to exceed even the revenues and expenditures of the Federal Government 
itself. 

In the seven years ended with 1929, our railroads spent $5,800,000,000 
upon improvements and betterments. The current year will add another 
billion. In the same period their services earned 43 billions of dollars. 
They paid out in operating expenses 32 billions, including 20 billions for 
wages. Practically the entire balance, some 11 billions, also returned 
promptly to general circulation through taxes, fixed charges, dividends, and 
improvements. For materials and supplies about $9,700,000,000 were 
spent, partly from earnings and partly from new capital. 

The mere recital of such figures brings into clear relief the magnitude 
of the services which the railroads render, the part these services play in 
sustaining trade and employment, and the importance of railroad earning 
power and credit as factors in our general economic well-being. 

With this background, I wish to formulate two very simple questions, 


stating for each the answer which, in my personal view, expresses the 
truth, 


The first is: 
railroads?” 

An answer with which I think no one will disagree is: Reliable, depend- 
able, speedy, economical transportation service 365 days in the year, in 
all weathers, and in all states and conditions of trade. 

Is business getting such service? Emphatically, yes. American rail- 
Toads in the last six or seven years have given American business the best 
transportation service, measured by all recognized tests, that the world 
has ever seen. 

The second question is: “‘What should the railroads expect from 
business ?”’ 

My answer to that is: ‘United support of policies, both governmental 
and commercial, which will not merely keep the railroads out of insolvency 
but will make them comfortably prosperous, stabilize their credit, and 
enable them to continue their progress and advancement and meet the 
ever-rising standards of service required by public needs. 

Has business done this? Generally speaking, I am sure that American 
business men, and particularly the leaders of our great industries, realize 
fully the necessity for a constructive attitude toward the railroads, and 
guide their own conduct accordingly. 

In many important respects, however, I cannot avoid the conclusion that 
there have been very unfortunate exceptions, harmful and unjust to the 
railroads, and in the long run destined to injure business itself. I refer 
especially to what may be termed opportunist policies with respect to 
freight rates ,and the patronage and encouragement of other media of 
transportation engaged in unsound and uneconomic competition with the 
railroads, 

Before I go any further let me make it perfectly clear that American 
railroads, though acknowledged to be the best in the world, have for 
many years been given far more than their share of trouble and rough 
treatment. We, in the railroads, have made the mistake of over-meekness. 
We have taken too many vicious and evilly meant blows on the chin with a 
smile. From this time on, if I correctly interpret the epirit of my 
colleagues, there is to be a change in the air. The railroads, their stock- 
holders, their employees, and their managements have rights, and we are 
going to fight for them with the best that fis in us. 

Starvation returns have been the lot of the railroads for years. The 
day is at hand when better treatment is necessary, and must be demanded. 


“What should American business expect from the 
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Our natural allies will be the constructive, thinking business men of 
the country who do not need to have it proved to them that they need good 
railroads. We want to feel that these leaders of business, of which this 
audience is highly representative, are with us, and I am confident they 
will be, when the situation is fully realized. 

Some of our difficulties are inherent in our railroad laws, or in policies 
and theories of regulation. There are ways, however, in which business 
itself has repeated opportunities to lend the railroads greatly needed help 
even under our present laws and regulative practices. 

A most important one would be by concertedly refraining from efforts 
to pull down specific rates for temporary competitive advantage. 

Another would be by acquiescing in efforts to advance individual rates, 
or groups of rates, where a sound basis for so doing exists. 

Still another would be by registering disapproval of competition against 
the railroads which is not self-supporting or depends on subsidies. 

Business cannot be given a full bill of health, in all of these respects, 
upon the record of recent years. 

The last general reduction in freight rates, by regulative authority, took 
effect the middle of 1922. It became fully operative in 1923. In the 
latter year the average revenue for carrying a ton one mile was 11.16 mills. 
By 1929 this had fallen to 10.76 mills, a reduction of 40 hundredths of a 
mill, or about 3.6%. 

The chief factor which brought this about was the attrition of rates— 
the results of constant effort, here and there, in thousands of instances all 
over the country, to obtain a small concession in some specific rate, or 
group of rates, for some competitive advantage, accruing or anticipated, 
on the part of some individual industry or group of industries, or industrial 
or commercial district. 

Where a proper adjustment of rates is required by fairness, the railroads 
should, of course, meet the situation either by individual advances or 
reductions. Unfortunately, rate adjustments are almost universally down- 
wards, and many are not warranted. 

Nearly every such change forced upon a railroad must be followed by 
further changes before the adjacent rate structure reaches equilibrium 
again, so that the evil tends to spread. 

I would not have you feel that the railroads are entirely blameless in 
the situation I am describing, as there have been instances where some 
individual railroad attempted to gain temporary advantage by a lowering 
of a specific rate and then found that all it had accomplished was a 
reduction in net all around. But, generally, such action has been the 
result of serious pressure brought to bear, which the officers of the 
particular road or roads, for reasons which seemed compelling to them, 
either rightly or wrongly could not resist. 

The decline in the average ton mile revenue in the seven years from 
1923 to 1929, considered by itself, seems a very small thing; but so 
great are the figures of ton miles carried that the resulting loss has been 
very sericus. If the traffic actually carried in 1929 had earned the average 
per ton mile of 1923, the railroads would have received about $176,000,000 
additional freight revenue, which would have all been added to net operat- 
ing income. Had that been the case, the carryover from last year, together 
with the additional revenue which would be accruing this year, would be 
furnishing most important aid in a period of great difficulty. It would 
be a tremendous help in meeting the extremely serious problem of 
sustaining employment. 

With the virtually complete concentration of regulative power over 
rates in the hands of Federal authority, it used to be thought, especially 
since the passage of the Transportation Act, that competition in rates was 
ended, and that only competition in service remained. Everywhere this 
was hailed as a healthy condition. But what are we to conclude when 
we find pressure brought on a particular railroad to reduce specific rates 
under threat of diversion of traffic to another railroad or to another medium 
of transport? Is not that a reintroduction of rate competition, and in a 
most insidious and dangerous form? 

Is not this true, also, where the pressure, instead of being aimed at the 
reduction of existing rates, is directed to prevent the strengthening of 
particular rates when sound reason exists for advancing them? 

Let me cite a single example which may illumine both the process of 
attrition and the nature of unsound and uneconomic highway competition 
as well. 

A railroad for some time carried a certain commodity from tidewater 
to an interior manufacturing plant. A year or so ago a local adventurer, 
with very little working capital, approached the industry and proposed 
trucking the materia] for less than the railroad charges. The industry, 
in turn, approached the railroad and asked an equivalent cut in its rate. 
This was declined, for two reasons: First, the proposed rate was unrea- 
sonably low; second, establishing it would upset the entire rate structure 
on the commodity in question throughout a wide area. 

The industry thereupon gave the business to the trucker, who purchased 
his equipment on installments, which he expected to meet out of earnings. 
The traffic left the rails for the highways, built and maintained by taxes 
to which the railroad was a large contributor. 

The truck operator had the same experience as many others. He 
appeared at first to be making money on the basis of his operating costs 
and installment payments. He had not, however, allowed sufficiently for 
depreciation and upkeep. In due course he failed, and the business has, 
for the time being, returned to the railroad. 

Meanwhile, another trucker has appeared and submitted a similar pro- 
posal to the industry. He has no more capital than the first, and again 
intends to purchase the trucks on a small down payment, with monthly 
installments to meet from earnings. What will be the final result is 

not yet indicated. 

Such competition as this is, of course, uneconomic and harmful from 
every viewpoint, though typical of what is going on in thousands of 
instances all over the country. The truck operator loses his investment in 
the end; the railroad loses business and revenues. The gain to the manu- 
facturing plant is too trifling to be considered as any adequate offset to 
these far-reaching wrongs. 

American business is justly entitled to the benefit of all real advances 
in the art of transportation, whether upon the railroads themselves or in 
the form of other agencies. But can we say that the country will be 
helped in the long run by subsidizing expensive artificial waterways through 
taxation and then compelling the railroads to make through rates with 
them, short-hauling themselves and cutting their own revenues? 

If these waterways are really needed, what justice or reason is there 
in a law which singles out the railroads, whose special business is that of 
transportation, as béing the one and only agency in the country forbidden 
to use them? . 

If it is sound doctrine that the true economic place of the motor vehicle 
in commercial transport is in performing auxiliary services in co-ordina- 
tion with the railroads, then is it sound to allow wholly unregulated 


competition against the railroads, for long distance hauling,-on highways 
built and maintained out of taxes? 

Can the railroads, as the principal taxpayers of the country, continue 
indefinitely to support these forms of competition against themselves? 
These and similar problems must be squarely faced by our business 
leaders. Business must choose between temporary expediency and policies 
which are fundamentally sound. As I have complete faith in the intelli- 
gence and integrity of the leaders of American business, I am confident 
that the ultimate choice will be the wise one. The well-being of the entire 
nation most urgently requires it. 

Meanwhile, the railroads have many things to contend with, against 
which perhaps they have no effective basis of complaint. To mention 
some, we have the competition of non-commercial motor vehicles, both 
passenger and freight; the increasing use of pipe lines for oil and gasoline; 
the increased use of water power as a substitute for coal; the possibility 
of burning coal at the mouth of the mine instead of transporting it. 

The railroads are attempting to do their part in every direction possible 
to meet the situation which exists, and will continue to do so with 
undiminished vigor and vision. We on the Pennsylvania—and I think our 
views represent railroad opinion generally—hold that the railroads are the 
fundamental and basic transportation agencies of the country, and that all 
other forms of commercial transport on the highways, the airways and the 
waterways, should be grouped around them, as auxiliaries, in a co-ordinated 
and comprehensive service to provide the kind of transportation the public 
wants in a form best adapted to its specific needs. | 

Please note, however, that co-ordination of trucks, for instance, with 
railroads, to collect and deliver freight in terminal areas, or even to 
replace way freight trains on short lines of light traffic, is one thing. 
Unregulated, uncontrolled, haphazard competition of commercially operated 
trucks that serve no economic need, but use the public highways almost 
free of charge, is another and very different thing. It is unsound, 
injurious, wasteful and unfair. 


The operation by the Government of barge lines that do not pay, and 
probably never will, but take traffic from the rails by waterways built 
and maintained through taxtion is without rational excuse. 


It is easy to see that railroads, in order to preserve their usefulness and 
their ability to maintain and improve their service, owe it as a duty to 
the public to protect their revenues. The public, on its side, and par- 
ticularly that portion of the public engaged in the carrying on of business, 
has a corresponding duty to aid the railroads in these absolutely necessary 
efforts. 


May I close with an expression of full confidence that these good friends 
of the railroads who are here to-night will continue to play their part 


of constructive leadership which has perhaps never been more urgently 
needed than now? 








Heads of Railroad Brotherhoods Endorse Six-Hour Day 
With No Reduction in Daily Wage Rate—Conference 
With Railroad Presidents and Others Scheduled for 
December 4. 


Endorsement of the basic principle of the six-hour day 
with no reduction in present daily wage rates based on 
the eight-hour day, was voted at Chicago on Nov. 22 by 
the 700 general Chairmen of the “Big Four” railroad 
brotherhoods and the Switchmen’s Union of America, 
whose deliberations on the question of a six-hour day were 
brought under way on Nov. 12. The General Chairmen 
represent 375,000 engineers, conductors, trainmen, and 
firemen. The New York “Times” in reporting in a Chi- 
cago dispatch Nov. 22, the endorsement of the six-hour 
day, further indicated as follows the result of the ten-day 


conferences: 

No method of putting into practice the general principle favoring the 
shorter work day was adopted because the conductors and engineers held 
out to the last against the immediate launching of a united movement 
to establish the six-hour day as soon as possible. It was upon this rock 
that the conference almost foundered twice within the last forty-eight 
hours. 

The trainmen, firemen and switchmen insisted that the campaign for 
the shorter work day begin at once, while the conductors and engineers 
urged that it be approached through a more roundabout way, involving a 
conference to be called by President Hoover. 


Disagree on Excess Mileage. 


No agreement was reached on the proposal favored by firemen, train- 
men and switckmen that excess mileage be reduced so that no train serv- 
ice employe should receive more than twenty-six days’ pay a month. To 
the last the engineers and conductors opposed this method of dividing 
work, so that many idle men might be immediately restored to jobs, 
while the shorter workday proposal was designed to cover the long- 
range unemployment program. : 

Salvaged from the ten days of conferences was one important measure, 
the decision to have a general conference of all interests to draw up 
a comprehensive program to protect all railroad employes now idle or 
threatened with unemployment. : 

Announcement was made this evening by the chiefs of the five unions 
that the scope of the conference would be broadened to include a future 
meeting of representatives of the 1,500,000 railroad employes in all 
branches. These include 400,000 shopmen, 300,000 maintenance of way 
employes and other scattered units organized in twenty-one unions. 

Unemployment is a serious problem in all rail unions, as the total 
number of employes in the last seven or eight years has dropped from 
approximately 2,000,000 to about 1,500,000. Of this number the five 
unions which ended their sessions today have lost about 80,000. : 

In broadening the scope of the program for the future meeting, which 
will be arranged by the five union presidents in Cleveland on Dec. 4, 
the conference today paved the way for inviting all interests involved, 
including railroad presidents, railway bankers and representatives of the 
public, in addition to spokesmen for the sixteen other rail unions. 

A new subcommittee of thirty-five, with seven members from each of 
the five unions, will assist in arranging the general conference, which 
will again consider the suggestion for the reduction of mileage as well 
as additional proposals. The large conference will have as its task the 
harmonizing of the unemployment programs already adopted by the shop- 
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men and the maintenance-of-way employes, who have gone on record as 
favoring the five-day week. The shopmen saved the jobs of 50,000 of 
their members by voluntarily reducing their week from six and seven 
days to five days. 


Official Statement Issued. 


The following statement was issued by the union officials outlining the 
results of the conference: 

“Representatives of the Brotherhood of Locomotive Engineers, Brother- 
hood of Locomotive Firemen and Enginemen, Order of Railway Con- 
ductors, Brotherhood of Railroad Trainmen, and Switchmen’s Union 
of North America, who have been in session here to consider the unem- 
ployment situation, shorter work day and other subjects affecting rail- 
road transportation, adjourned today after appointing subcommittees of 
each organization with the chief executives to arrange a general con- 
ference of interests involved for the purpose of discussing and, if possible, 
agreeing upon measures of relief for the employes and upon a compre- 
hensive program looking to the protection of the railroad industry as a 
whole. 

“The chief executives have been authorized to take immediate steps 
to arrange for the proposed conference, and will meet at Cleveland, 
Ohio, on Dec. 4 for this purpose.” 

The statement was signed by A. Johnston, grand chief engineer, 
Brotherhood of Locomotive Engineers; D. B. Robertson, president of 
the Brotherhood of Locomotive Firemen and Enginemen; E. P. Curtis, 
president of the Order of Railway Conductors; A. F, Whitney, president 
of. the Brotherhood of Railroad Trainmen, and T. O. Cashen, president 
of the Switchmen’s Union of North America. 

The arrangement finally reached was a compromise between the wishes 
of the trainmen, firemen and switchmen as opposed to those of the 
engineers and conductors, who acted jointly during the entire con- 
ference. 

The trainmen, firemen and switchmen had originally sought to win 
over the engineers and conductors to the idea of a concerted move of 
the five brotherhoods for the six-hour basic day, with no reductions in 
present daily rates; also the reduction of all members making more than 
twenty-six days’ pay a month, or 2,600 miles, down to that figure to 
restore to their jobs 50,000 to 75,000 men now idle, without adding addi- 
tional expense to the roads, 

From the beginning the engineers and conductors balked at this pro- 
posal, They declared that the sacrifice was too great, as it meant that 
men who had worked twenty-five to forty years, attaining seniority and 
higher pay, would have to lose 20 to 25% of their salaries. 

The insistent pleading of the trainmen, firemen and switchmen, who 
asserted that their organizations had made and were still making many 
sacrifices for the engineers and conductors, proved of no avail. It was 
urged upon the engineers and conductors that, while many of their 
men have suffered in being demoted to their former positions of firemen 
and trainmen, they had not lost their jobs, while the seniority system 
has compelled trainmen and firemen to become idle and give up their 
places to the former engineers and conductors. 

As to the six-hour day, the engineers and conductors approved the 


proposal in principle but insisted that but one method be used to attain 
that goal. 


Insisted on Hoover Conference. 


That was the recommendation that the chief executives of the five 
unions confer with President Hoover and ask him to call a conference to 
discuss unemployment on the railroads. At such a conference, attended 
by railroad presidents, railway bankers, members of Congress and all 
rail unions, the entire unemployment situation was to be opened up and 
the six-hour-day demand discussed. 

The trainmen, firemen and switchmen refused to bind themselves to 
one avenue of approaching the goal of the six-hour day. It seemed 
for the last forty-eight hours that the joint conference would dissolve 
on this point. However, a compromise was reached this morning whereby 
the method of moving toward the shorter workday was for the time 
being left open for determination at a later date by the presidents of the 
five unions and the new subcommittees chosen today. 

It was felt that in a few weeks when the atmosphere of bitterness 
engendered by the present discussion will have been dissipated the 
smaller group may meet, make a calm and judicious appraisal of the 
situation and then perhaps agree upon a method of approach that will be 
ratified by the five organizations. 

In the meantime the trainmen, firemen and switchmen will go ahead 
and make plans to meet the immediate problem of unemployment by the 
voluntary reduction of the working day among the members of their 
own organizations. Confidence is felt by these unions that if they 
succeed in working out a solution of their immediate unemployment 
problem the conductors and engineers will be in a more amiable frame 
of mind to consider the voluntary reduction of mileage by those earning 
pay equivalent to thirty-five, forty and fifty days a month. 








Rail Shop Crafts Seek Five-Day Week—No Pay Reductions 
in Program Adopted by Executive Council of Railway 


Employes Department of American Federation of 
Labor. 


A program seeking a five-day week with no reduction 
in pay as a means of alleviating unemployment was 
adopted in Chicago on Nov. 24 by the Executive Council 
of the Railway Employes’ Department of the American 
Federation of Labor, representing six shop craft unions 
and 400,000 men. A dispatch to the New York “Times” 
from Chicago Nov. 24 from which this is learned also 
said: 

The action follows that of the five operating brotherhoods, who last 
week adopted a program for a six-hour day with no reduction in pay. 

The two groups are the largest of the twenty-one railroad unions. 


The shop men compose 28.14% of men employed and the operating 
unions 20%. Each group is autonomous and has no agreement with 
the other. 

A statement issued by B. M. Jewell, President of the Shop Craft 
group, set forth the five-day week plan and another pregram. 
second urges that all character of transportation be operated by one group 
of corporations regulated by the Inter-State Commerce Commission, as 
railroads now are, and that all Federal and State laws now applying to 
railroads should apply to all carriers. 








A similar endorsement was made by the five operating brotherhoods, 


who in this connection assailed the Federal waterway transport system | 


as competitive. 


“Increased output per man within the last seven years has greatly 


reduced the number of men employed,” Mr. Jewell said in the state- 
ment. “Seventy per cent of the total thus removed came from this group, 
which represents only 25% of total employes. Our proposal is in keep- 
ing with this increased output and will tend to stabilize unemployment 
attributable to this increased efficiency.” 

Mr. Jewell said that the five-day week proposal would be submitted 
to the railway executives. Lacking agreement by them, it will be pressed 
through the’ course of arbitration prescribed by the Railway Labor act. 

E. K. Hogan, General Vice President of the Carmen’s Union, said 
of the plan: 

“We feel the only way to keep up increased production is to make 
possible increased consumption. The five-day week will increase employ- 
ment and greatly increase consumption. By preventing a reduction of 
pay we can keep the consumption of the men now employed at par.” 

He presented Inter-State Commerce Commission figures to show a 
41% decrease in shop employment in the last seven years. The past 
year saw a decrease of 16.8%. 
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President Storey of Atchison, Topeka & Santa Fe Against 
Six-Hour Day, Holds It Entirely Impracticable— 
Brotherhood Opinion Divided. 


“The proposition of a six-hour day in railroad train 
service is not a live question at present, but in any event 
it is entirely impracticable,” said W. B. Storey, president 
of the Atchison, Topeka & Santa Fe system. We quote 
from the “Wall Street Journal” of Nov. 26, its Chicago 


dispatch in which Mr. Storey is thus reported continuing: 

“It would not increase the number of men employed except in the 
yards and shops. Train crews would run the same hours as before, but 
get more overtime pay,” he said. 

Athough the ten-day conference of four railroad brotherhoods and the 
switchmen’s union which finally adjourned on November 22 was stated 
to be for the purpose of considering the unemployment situation, shorter 
workday and other subjects affecting railroad transportation, apparently 
little was definitely accomplished aside from the passage of resolutions 
expressing opposition to the federal inland waterway program and the 
unregulated operation of bus, truck and pipe lines. 

The important question of changes in working hours in order to relieve 
unemployment in the ranks of the brotherhoods for which the meeting 
was ostensibly called developed considerable differences in opinion and 
the vital points in this connection were referred for settlement to a 
different kind of a meeting to be called later. Brotherhood executives 
will meet in Cleveland December 4 to make arrangements for this con- 
ference which probably will include besides the seven committeemen 
from each of the five organizations, representatives of the railroads, 
truck, bus, pipe and steamship lines, bankers, representatives of the 16 
other railroad labor organizations, security holders and the public. This 
meeting probably will be wider in scope than the one just concluded and 
chances are that an agreement will be reached since the meeting will 
be less bulky than the gathering of 700 divisional chairmen which recently 
terminated. 

State 6-Hour Day Was Agreed To. 


On adjournment of meeting here, officials stated that the six-hour day 
was agreed to in principle but gave no indication that any details in 
this connection were worked out. The unemployment situation and the 
shorter workday seemed to have been considered only in their relation- 
ship to each other and action of the conference in authorizing the execu- 
tives to call another meeting was construed as a compromise measure 
since the delegates could not agree to a program. 

From reports emanating from the conference room, it was learned 
that consideration was given to: 

1—A six-hour day with six-hour pay. 

2—A six-hour day with eight-hour pay. 

3—A twenty-six day month. 

Adoption of the straight six-hour day would mean either the employ- 
ment of more men at a reduced wage per man, an increase in number 
of workdays per month, an increase in overtime wages or a combination 
of these results. 

Adoption of the six-hour day with eight-hour pay would mean the 
employment of more men with individual wage unchanged, a substantial 
increase in overtime or a combination of these results. 

Adoption of the 26-day month would mean an increase in number of 
employes with corresponding reduction in individual wages. 

The first proposition was rejected almost unanimously by the five 
brotherhoods, the second was favored by all groups, and the third was 
said to be favored by the firemen, trainmen and switchmen. 


26-Day Month Spkts Ranks. 


It is understood that a relatively greater number of these latter three 
organizations are employed, and it is believed that their representatives 
sought a combination of the six-hour day with eight-hour pay and the 
26-day month as a means of placating both employed and unemployed 
members. On the other hand, engineers and conductors who are work- 
ing at present on what is equivalent to as high as a 55-day month, 
refused to consider as much as a 29-day reduction even if at a relatively 
higher wage. It was on this point that the conference nearly broke up 
without reaching an agreement, and it was because of this that it was 
erroneously reported that the engineers had withdrawn from the meeting 
and that the conductors were about to do so. Realizing, therefore, that 
the meeting ending in a disagreement would be harmful to efforts to 
obtain their demands, and seeing no signs of an early agreement, con- 
ferees decided to put the questions involved up to a second meeting. 








Ralph T. Crane Named Chairman of New York Group 
of Investment Bankers Association. 

At the annual meeting of the New York Group of the 
Investment Bankers Association of America, Ralph T. 
Crane of Brown Brothers & Co. was elected Chairman, and 
Harry M. Addinsell of Harris, Forbes & Co., Vice-Chairman. 
Frank L. Schaffey of Callaway, Fish & Co. was selected as 
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Secretary-Treasurer. 
Committee as follows: 
George W. Boventser. Kuhn, Loch & Go. | Philip O. mider ater eaee a Gon 
Robert E. Christie Jr.. Dillon, Read & Co. | Frank L. Scheffey, Callaway, Fish & Co. 
ae Di a aruameeet ee, & Co./| Francis T. Ward, J. P. Morgan & Co. 

The Executive Committee held its organization meeting 
and, in accordance with authorization obtained at the annual 
meeting of the New York Group, created the office of Exe- 
cutive Secretary and Committee Counsel. James C. Shel- 
don, who had served for several years as counsel to the 
Committee, was chosen for this position. He will be in 
charge of the official headquarters of the New York Group 
at 15 Broad Street. The firm of Breed, Abbott & Morgan 
was chosen as General Counsel to the group. 





The meeting elected its Executive 








Course in Security Salesmanship in Philadelphia and 
Baltimore by L. A. Morgan of Guardian Detroit Co. 
Sponsored by Pennsylvania Group of Investment 
Bankers Association of America. 

Leslie A. Morgan, Vice-President, Guardian Detroit Co., 
is presenting in Philadelphia a six weeks’ course in security 
salesmanship. ‘The course, attended by representatives of 
Philadelphia banking and brokerage firms, is sponsored by 
the Eastern Pennsylvania group, Investment Bankers Asso- 
ciation of America, and the Philadelphia Association of 
Security Salesmen. A parallel course is being given by Mr. 
Morgan in Baltimore, with the lectures presented alternately 
in each city. Mr. Morgan, who was engaged by the educa- 
tional committee of the Investment Bankers Association to 
conduct the course, gave a similar course in New York last 
year. Typical problems and difficulties met by salesmen in 
selling securities will be presented in the class work and 
their solutions will be worked out in demonstrations. 








Increase in Savings and Loan Association Receipts in 
Buffalo Reported by University of Buffalo. 


In spite of prevailing adverse business conditions, Buffalo 
savings and loan associations showed an increase of 3.4% 
in dues collected during October of this year, as compared 
with the average month of 1928. This is revealed by a 
study of 19 associations with assets of over $25,000,000, 
monthly dues of $1,190,000, and lending over $205,000 per 
month on real estate mortgages. The study was made by the 
Bureau of Business and Social Research, of the University of 
Buffalo, in co-operation with the Western New York League 
of Savings and Loan Associations. The Bureau says: 


The results show that mortgage loans made in October by these associa- 
tions were 37% below the average monthly figure for the year 1928. As 
a result of the great increase in dues collected and the decrease in mortgage 
loans, due to the decline in building operations and dullness in real estate, 
these associations lent in October 30% of the dues collected as compared 
with 49% on the average through the year 1928. October, however, is 
probabiy an under-average month for loans, and the results for the year 
as a whole will probably be higher. 

The increase in dues collected is not surprising, in view of the fact that 
savings bank deposits for the country as a whole increased 1 % in 1930 over 
1928. It is natural, therefore, that savings and loan deposits should like- 
wise increase. Loans are probably adversely affected by the status of 
building construction, the value of new contracts awarded in Buffalo tf: 
October being 80% lower than for the same month in 1928 and the value 
of building permits being 36% below the figure for the same month of 1928. 

The New York League and the Bureau have arranged for the future 
collection of monthly figures on savings-and-loan associations, so that a 
basis will be afforded for studying the relation between savings-and-loan 
activities and other business barometers, and to enable individual associa- 
tions to study their own conditions in comparison with the general condition 
of associations in the city as a whole. So far as is known, this is the first 
periodical publication of monthly savings-and-loan figures anywhere in 
the United States. 








P. A. Rowley Named as Member of Distribution Com- 
mittee of New York Community Trust. 

Mayor James J. Walker has named Park A. Rowley, 
Vice-Chairman of the Bank of Manhattan Trust Co. and 
director of the International Acceptance Bank, a member 
of the Distribution Committee of the New York Com- 
munity Trust, it was announced on Nov. 12 by Thomas 
Williams, Chairman of the committee, which aids in ad- 
ministering a score of charitable trust funds. Of the com- 
mittee’s 11 members, five are appointed by the 20 financial 
institutions associated in the Community Trust and six by 
public sources, including the Senior Judge of the U. S8. 
Circuit Court of Appeals and the Presidents of the Chamber 
of Commerce, Academy of Medicine, Association of the Bar 
and Brooklyn Academy of Arts and Sciences. 
J. Noel Macy, publisher of eight daily and six weekly 
newspapers in Westchester County, has been appointed a 
member of the Community Trust’s Westchester Committee 
by Judge George W. Smyth of the Children’s Court at White 
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father, the late V. Everit Macy. The Westchester Com- 
mittee assists in supervising charitable funds constituting 
the Westchester Welfare Foundation, affiliated with the 
Community Trust. Other members of it are named by the 
Judge of the Westchester County Court, the County Com- 
missioner of Public Welfare and the Chairman of the County 
Council of Social Agencies. 








National Industrial Conference Board Says Railroad 
Remains Indispensable Servant of Business— 


Declares Tendency of Public Regulation Is to 
Starve Railroads. 


Although public interest in transportation has turned from 
the railroad to the automobile and the airplane, the great 
bulk of goods and passengers still passes over the rails, it is 
noted by the National Industrial Conference Board. The 
railroad therefore remains an indispensable servant of busi- 
ness, and the volume of its traffic is an index of business 
activity. Concerning the significance of railroad freight 
traffic statistics as a barometer of business conditions the 
National Industrial Conference Board under date of Nov. 23 
states: 


‘*Because a large part of the business of the country passes over the rail- 
roads the records of freight transportation furnish one of the most satis~ 
factory and complete records of business activity. This record is the more 
valuable when analyzed according to the class of commodities transported. 
A source of information is found in the figures of the number of cars of 
revenue freight loaded which are reported weekly by the American Railway 
Association. The field of inquiry has not changed since the figures were 
first issued and thus the records form a continuous series of considerable 
value. They were designed primarily as a guide to the railroads in the 
distribution of cars but they are being used in increasing measure by busi- 
ness and financial agencies throughout the country as indexes of current 
business conditions."’ 


The distribution of traffic throughout the year is by no 
means uniform. The peak is reached in October, when the 
car loadings are 16.3% above the monthly average. The 
minimum traffic occurs in December, when the car loadings 
are nearly 12% less than the average for the year. ‘For 
every freight classification the figures week by week furnish 
the record of activity in those lines of production. When 
interpreted in the light of the seasonal variation, the figures 
serve a useful purpose in forecasting probable trends of 
business.” 

It is also pointed out by the Conference Board that the 
development of our railroads since 1920 has been “intensive 
rather, than extensive’; that the mileage of lines operated 
reached its maximum, 259,941 miles in 1920. There has 
been no later growth, but rebuilding and enlargement of 
traffic facilities have proceeded rapidly. Railway progress 
in the last 10 years has been measured by improved roadbed 
and equipment and increased and better service rather than 
by extension of railroad mileage. After demonstrating 
the fundamental importance of the railroads in our economic 
life and the obligations of the railroads to the public and how 
they fulfill them, the report presents the other side of the 
picture, namely the obligation of the public, represented 
by shippers and legislative bodies, to the railroads. Re- 
ferring to the serious inroads upon passenger traffic and short- 
haul freight by motor vehicles the Conference Board says: 


‘In industry generally, one way of meeting competition is to swallow it. 
But this expedient is denied the railroads which in many cases are not per- 
mitted by law to absorb these newer agencies into a complete transportation 
system, while railroads are seldom permitted to abandon unprofitable 
mileage. Railroad charges are subject to public regulation. The tendency 
of public regulation is to starve the railroads and to make the path to 
dividends a difficult one to follow. Public utilities generally, endowed 
through their franchises with some of the powers of Government itself, 
must as a rule pay dearly for their privileges. If the railroads are to con- 
tinue to give effective service it is essential that the machinery of trans- 
portation should be well oiled with judicious charges and an attractive 
return upon capital investment.’ 








Eastern Roads Ask Revision of Western Rates in Peti- 
tion to Inter-State Commerce Commission. 


Associated Press advices from Washington Nov. 18 said: 


Eastern railroads asked the Inter-State Commerce Commission to-day 
to rescind a decision revising classified rates in Western trunk line territory. 
While the Commission had sought partly to increase railroad earnings, 
the argument said, its actual effect will probably be the opposite. The 
earnings in the East have “‘fallen so much lower during the current year as to 
become a matter of serious concern,” the railroad representation concluded. 











Alabama Live Stock Rail Rates Cut. 


From Washington an Associated Press dispatch Nov. 22 
to the New York ‘“‘Times”’ said: 


Railroads transporting live stock from Montgomery and Birmingham, 
Ala., to North Atlantic ports were ordered by the Inter-State Commerce 
Commission to-day to lower the rates on or before Feb. 16. On calves, hogs, 
sheep, lambs and cattle from Montgomery to New York City the schedules 
were fixed at 64 cente per 100 pounds and from Birmingham 63 cents. Jer- 





Plains. Mr. Macy will complete the unexpired term of his 





sey City got the New York rate and Boston a rate based on the differential 
over New York. 
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J.J. Comvwell of Baltimore & Ohio RR. on Tax Bur- 
dens of Railroads—Loss in Revenues Through 


Competing Government-Subsidized Transporta- 
tion Agencies. 


John J. Cornwell, General Counsel of the Baltimore & 
Ohio RR., in addressing the National Association of State 
Auditors, Comptrollers and Treasurers at the Hotel Pennsyl- 
vania, New York, on Nov. 20, drew attention to the increas- 
ing tax burdens which railroads have to bear. He declared 
that “‘unless a halt is called on the growth of governmental 
expenditures within our States, not only are the railroads, 
but all industries as well as individual citizens, going to find 


themselves greatly handicapped by the tax-gatherers.”’ In 
part Mr. Cornwell’s address follows: 


It is part of my work to supervise the tax department of the Baltimore 
and Ohio Railroad, which pays taxes to the amount of a dozen millions 
of dollars annually, in nearly a score of States, and I have looked in vain 
for any real or general decrease in levies for the year of 1930. 

When business is bad the individual or corporation meets the situation 
by reducing expenditures. They do it generally out of necessity rather 
than from choice, but the States and the local taxing and spending unite 
cannot do this so easily if they desired and, unhappily, often they are not 
so inclined. 

Generally the cry of distress that comes up from the small taxpayer is 
met not by the strictest economy in public expenditures but by an attempt 
to shift the tax burden onto someone apparently more able to bear it. 

In this shifting process the railroads have been coming in for a most 
generous share. They have been able to bear it because, thanks to more 
economic and efficient operation, up until this year their net revenues 
had increased, though at no time have the railroads, as a whole or by rate 
groups, earned the 5% % on the value of their properties to which, under 
the provisions of the Transportation Act and the order of the Inter-State 
Commerce Commission, they are entitled. 


However, their tax payments have increased much faster than their net 
revenues, total tax payments having almost doubled in the past decade. 
In only three years out of the last 10 have the owners of the railroads 
received as many dollars in dividends as a return on their investment in 
the railroads of the country as the public has received from the carriers 
in the shape of taxes. 

But the picture has now changed. Railway revenues have slumped in 
proportion to the slump in ali other kinds of business. If dividends are 
suspended the credit of the carriers will be impaired and they will be unable 
to raise the new capital necessary to maintain and expand their properties. 
And incidentaily, partially in response to the appeal of the President of 
the United States to help in sustaining business, the capital expenditures 
of the railraods for the first six months of this year were approximately 
two hundred millions of dollars greater than for last year and will exceed 
three-quarters of a billion dollars for 1930. 


But, to keep paying interest on these ever-increasing expenditures; to 
Pay reasonable return to their owners so as to maintain their credit and 
to pay increasing tax assessments, they are forced not only to use the most 
efficient methods possible, including the substitution of machinery for 
men wherever practicable, but also to reduce expenditures for maintenance 
of way and equipment, which, if continued very long, will cause the prop- 
erties to deteriorate and that, of course, would ultimately impair their 
efficiency and render impossbile the continuance of the splendidly efficient 
rail transportation service they have given since their rehabilitation follow- 
ing Government control and operation. 

I am not here to make a plea for favoritism to the railroads. I do think 
you will agree with me, however, that they are entitled to a fair deal. It 
is a part of the work of some of you, at least, to value railroads in your 
respective States for tax purposes and to fix the levies for State purposes. 
While the systems vary in the different States, all of you are potential in 
matters of taxation—a matter of increasing importance to the carriers 
for many reasons, a few of which I hope to give you very briefly. 

Please understand what I have just said—that I am making no plea 
for favoritism, only for fair play. The railroads must pay their fair share 
of taxes, but they have a right to expect that governmental extravagance 
will not be indulged in; that efficiency and economy will be practiced by 
governmental taxing and spending bodies from the top to the bottom; 
from the State Legislature to the smallest district and municipality. Fur- 
ther, they have a right to expect that, in this process of shifting the tax 
burden, something always indulged in but made necessary now by the 
distressed condition of agriculture, they will not be the ‘‘goat’’—certainly 
not the only ‘‘goat.’" Unless a halt is called on the growth of governmental 
expenditures within our States not only are the rialroads, but all industries, 
as well as individual citizens, going to find themselves greatly handicapped 
by the tax-gatherers. 

That statement is warranted by the fact that the figures for 1928, the 
last available show that the cost of operating the 48 States, including the 
smaller taxing units therein, was more than twice as great as in 1917; 
that it had more than doubled in a decade. 

Perhaps it may be said that the carriers will feel the tax burden more 
this year because their business is off temporarily, as is that of all industries 
due to the depression from which the country is suffering; that, as soon 
as business has become normal, their net revenues will rise and taxation 
will no longer be a disturbing factor in their expenditures. 

That statement cannot be wholly true for a considerable part of the 
business of the railroads is lost to other modes of transportation and, in 
all probability, cannot be regained. The question staring the rail carriers 
in the face to-day is: ‘‘How much more of their business will go to these 
new competitors ?’’ 

You may say; ‘‘The carriers have no right to complain of competition; 
every industry has it. They must adjust themselves to meet it."” That is 
true except where competition is subsidized by the Government, State 
and National, as is much of the railroad competition. 

Railroad passenger revenues have declined almost 50% since 1929 in 
the face of greatly improved service. Of course, a great deal of this is 
due to the use of the private motor car but the local and long-distance 
motor bus has taken a terrific toll, a toll that is growing larger day by day. 

You may say they are entitled to this business becasuse of their lower 
rates, but what enables them to give the lower rates? Because the States 
have provided them with the road-bed upon which their vehicles are 
operated. I know that it is said they pay taxes, gasoline tax, license tax 
and property tax. They do, but according to the best estimates available, 


these taxes, in the aggregate, are only 5% of the total earnings of the bus 
companies while railway taxes take 614 % of the gross earnings of the rail- 
roads. That 144% does not sound large but when you see the railway 





dollar split up for all purposes and observe the very small fraction left for 
surplus earnings, you will observe that 144% is a tremendous factor. 

But that is not the real point, the real difference, for the railroad must 
provide and maintain ite own highway at a cost of one-third of its total 
revenue, while the State provides and maintains gratis the highway for the 
motor bus and truck. 

Is not that Government-subsidized competition? If not, what is it? 

Of course, it is a development of the times; is desirable, if not necessary. 
The people want it and they are entitled to it, but the people are fair when 
they understand the situation. Often they are slow to get the facte, which 
are clouded and confused by propaganda from interested sources. 

The fact is that just now the growth of freight handled by motor trucks 
is more rapid and devastating to railroad revenues than the motor passenger 
bus has been. It is no longer local freight that is being handled by truck- 
ing companies on the highways. Heavy freight is being hauled by trucks 
hundreds of miles. 

I was interested to know that more than 40% of the great Texas cotton 
crop was moved to the ports of Houston and Galveston this year by motor 
truck, causing a tremendous loss of revenue to the railroads of that State. 
At the same time the new Governor, head of a large oil company, was cam- 
paigning on a platform for a $300,000,000 bond issue for more highways. 
If or when that program is carried through, the Texas railroads, I predict, 
will be forced to abandon and tear up many hundreds of miles of their lines. 

What has happened in the case of Texas cotton is happening everywhere. 

Yet Congress has not brought the inter-State bus and truck companies 
under Government regulation. They are free to finance and operate as 
they please, to operate where and when they please, and charge what they 
please, so far as the Federal Government is concerned. 

This, of course, gives those competitors an enormous advantage over 
the railroads, whose revenues as well as expenditures in large part are 
regulated by the Federal Government and whose obedience to the regula- 
tions, laws and orders of the Inter-State Commerce Commission add very 
considerably to their cost of operation. 

Another form of subsidized transportation with which the rail carriers 
have to compete is that on inland waterways. There again the highway is 
provided by the public. If the bus and motor truck companies and the 
waterways operators had to expend one-third of their total revenues for 
the maintenance of the highway or the waterway, as the case may be, they 
could not compete so successfully with the railroads for necessarily their 
rates would be much higher than they now are in order to be able to operate 
at a profit. 

Not only, therefore, do the State and Federal Governments subsidize 
these transportation agencies by furnishing free to them the highways 
over which they operate—highways, roads and waterways that have cost 
the State and Federal Governments, in the aggregate, many billions of 
dollars—but, for the railroads, the hardest part of all is that a very con- 
siderable portion of the public funds used in providing these free highways 
for their competitors comes from the railroads themselves, in the shape of 
taxes. 

You gentlemen are State officials, influential in the taxation of the rail- 
roads, influential in the shaping of the policies of your respective States 
regarding public expenditures. For that reason, I feel justified in inflict- 
ing upon you what I have already uttered. 

Only one or two things more in conclusion. 

I do not think you or your constituents want to destroy or dispense with 
the railroads. Certainly the time has not come, if it ever does, when the 
people can get along without them. You not only want them to continue 
to exist and operate, but you will not want to see them become less efficient 
in their service. You do not want to go back to the day of frequent engine- 
failures, car-shortages and blockades that cost the people more than their 
total bill for freight and passenger service. 

If a reversion to those conditions is to be avoided the carriers must earn 
enough money to maintain their credit so as to command new capital at 
reasonable interest rates. 

They cannot do that if subsidized competition and Government operation 
of river barge lines are to be expanded recklessly and unnecessarily, and 
if an undue proportion of the tax burden is laid upon the carriers to provide, 
in part, the funds for these subsidies. 

A way must be found to lighten the general tax burden and to avoid 
shifting more and more of it onto the carriers, as is the tendency to-day. 
Competitors must be required to pay a fair proportion, based on the busi- 
ness done rather than on property values, for, as I have reminded you, the 
highway is furnished them by a tax-burdened public. 

Again and finally, with a pre-war standard for commedity prices, and 
property values increased, efficiencies and economies in governmental 
affairs and expenditures are, it seems to me, among our greatest needs. 








Banking Situation in the South and Middle West 
Gradually Improving—Period of “Hysteria” Now 
Thought to be Practically Over. 

That normalcy in banking activities in the South and 
Middle West is gradually returning is disclosed by the press 
dispatches from those sections of the country which have 
appeared this week in the daily press. According to Little 
Rock, Ark., advices on Nov. 24, printed in the New York 
“Journal of Commerce” of Tuesday, Nov. 25, eight of the 
Arkansas banks which closed for a five-day period last week 
(taking advantage of the State law which permits a five 
day period of grace) were reopened on that day. They 
were the Bank of Waldo, People’s Bank of Waldo, Bank of 
Harrisburg, Bank of Manilla, Bank of Corning, Citizens’ 
Bank of Monette, Bradley County Bank at Hermitage, and 
the Bank of Leachville. Associated Press advices from 
Little Rock on Tuesday, Nov. 25, appearing in the New 
York “Times” of Wednesday- Nov. 26, reported that three 
other Arkansas banks had resumed business on that day, 
namely, the Bank of Ozan, the Bank of McNeil, and the Bank 
of Stamps. This dispatch said that the Arkansas Banking 
Department had stated that reports indicated that several 
others would be able to reopen within a day or two. 

According to Washington advices on Wednesday (Nov. 
26) to the “Wall Street Journal,” the Bank of Knobel, 
Knobel, Ark., the Viola State Bank at Viola, Ark., and the 
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Arkansas National Bank at Heber Springs, Ark., have re- 
opened (the last named institutions several days ago), 
while three small Arkansas banks have posted notices of 
suspension for five days. They are the Bank of Maynard, 
at Maynard; Cross County Bank, at Wynne, and the Bank 
of Glenwood, at Glenwood. 

Still again three more Arkansas banks, which suspended 
last week, reopened Wednesday, according to Associated 
Press advices on Nov. 26. These banks are the Bald Knob 
State Bank and the Citizens’ Bank, both of Balk Knob, and 
the Bank of Montgomery County, at Mount Ida. 

A dispatch by the Associated Press on the same day (Nov. 
26) from Bauxite, Ark., reported that the only bank in that 
place had closed a few days previously, and the only store 
of the village burned on that day, leaving 1,500 citizens 
without a place to save or spend their money. 

With reference to the banking situation in Kentucky, a 
Louisville dispatch by the Associated Press, on Monday, 
Noy. 24, printed in the New York “Evening Post,” stated 
that with the reopening on that day of the Security Bank, 
Louisville took the first step in its work of rehabilitating 
its financial structure. We quote from this dispatch as 
follows: 


The first two deposits at the Security Bank to-day were for $25,000 each. 
The first was made by the “Courier-Journal’’ and Louisville “Times,” and 
the second by the Liberty Bank & Trust Co. They were made as expres- 
sions of confidence in the reopened institution. The Liberty Bank & Trust 
Co. has no connection with the Security Bank, which was acquired Saturday 
(Nov. 22) by Percy H. Johnston, President of the Chemical Bank & Trust 
Co., New York, and his assistants. 

The Security Bank closed Monday (Nov. 17) following the suspension 
of business at the National Bank of Kentucky and the Louisville Trust Co. 


A Louisville dispatch, on Nov. 24, regarding the taking 
over of control of the Security Bank by interests connected 
with the Chemical Bank & Trust Co. of New York, printed 
in Wednesday’s New York “Journal of Commerce,” con- 
tained, in part, the following: 


Security Bank here has been reopened under the control of Percy Johnston, 
President of the Chemical Bank & Trust Co. of New York. The Chairman 
of the bank, Charles H. Bohmer, announced that the Chemical Bank had 
purchased 2,633 shares of the Security Bank, the remaining minority stock 
being held locally. Harold H. Helm, a Vice-President of the Chemical 
Bank, took a position on the Board. .. . 

The sale of the stock was approved by 0. S. Denny, State Banking 
Commissioner. The bank was taken over by the State Department when 
it was closed Monday morning (Nov. 17). It was said at the time the 
bank was solvent, the closing being necessary because of deposits held 
by the National Bank of Kentucky. 

Mr. Johnston and Mr. Helm arrived in Louisville Friday and immediately 
went into conference with the officers and directors of the Security Bank. 
The sale of the controlling interest of the bank to the New York capitalists 
will make the local institution stronger than at any time in its history, 
it was said by President Gutig. 


According to the Louisville “Courier-Journal” of Satur- 
day, Nov. 22, the Fidelity & Columbia Trust Co. of that city 
the previous day took over the affairs of the Louisville 
Trust Co. after having been named receiver by Chancellors 
Lafon Allen and Alex. G. Barret, acting on an application 
filed by Attorney General J. W. Cammack and O. 8S. Denny, 
State Banking Commissioner. ‘The paper mentioned, con- 
tinuing, said, in part: 


A staff from the Fidelity Co., headed by Lee P. Miller, Vice-President, 
took possession shortly after the order was entered. Menefee Wirgman, 
President of the Fidelity & Columbia Trust Co., said his concern would 
make a survey of conditions as a basis for further procedure. An audit 
started by Humphrey Robinson & Cé. will be completed under direction of 
the receivers, it was announced. 

Mr. Denny, in explaining to the Court his request for a receiver, said 
he could not administer the trust company othcr than to liquidate its 
affairs. He added this would be a bad move because the company could 
be reorganized and its creditors paid in full, in his opinion. 

The appointment of a receiver does not mean liquidation of the trust 
company, Mr. Cammack declared. “Ite assets will be held intact,” he 
continued, “and its trust business carried on so that it can reopen. The 
receiver will remain in charge, under orders of the Court, until permanent 
arrangements can be made.” 

A committee for the Louisville Trust Co., consisting of Nicholas H. 
Dosker, T. Kennedy Helm, and James Garnett, appeared before the Court 
and signified their assent to the appointment. Mr. Cammack, in asking 
for the court action, said the appointment of a receiver would permit the 
prompt administration of the trust estates now controlled by the Louisville 
Trust Co. 

Capital stock of the Fidelity Co. was put up as security on a bond of 
$3,000,000 required by the Court. 

Meanwhile audits of the affairs of other banks in the hands of the State 
Banking Department were being made as rapidly as possible, it was said by 
W. A. Dicken, Deputy State Banking Commissioner. Mr. Dicken reiterated 
his expression of confidence in the banks now operating. 

Several weeks are expected to be required for completion of an audit of 
the National Bank of Kentucky, it was said by Paul O. Keyes, receiver, 
who was appointed by John W. Pole, Controller of the Currency. The audit 
was started Monday (Nov. 17). 


From Louisville advices, Tuesday, Nov. 25, to the New 


Laurent, Louisville attorneys, late Monday was appointed 
receiver for the Bancokentucky Co. by Judge Lafon Allen, 
in answer to a petition filed by the executive committee of 
directors. The dispatch went on to say: 

The defendants, the Bancokentucky Co. and the Ohemical Bank & Trust 
Co. of New York, entered their appearance and consented to the recei 
ship, accoordng to David R. Oastleman, who prepared the petition. H. H. 
Nettleroth, Louisville attorney, signed the petition as representative of the 
Chemical Bank & Trust Co., and Henry Vogt, President (who, it is under- 
stood, has succeeded James B. Brown as President), and W. T. Zurschie- 
mede, Secretary-Treasurer, signed as representatives of Bancokentucky Co. 
As attorney for the receiver, Mr. Castleman issued a statement to the 
effect that the action was brought by the executive committee of Banco- 
kentucky (Oo. for conservation of assets and disposition under court 


supervision to avoid litigation and fix responsibility for best results for 
stockholders and creditors. 


The petition stated that the only creditors of Bancokentucky Co., other 
than its stockholders, are the Chemical Bank & Trust Oo., New York, and 
National Bank of Kentucky, of Louisville. It was stated that Bancoken- 
tucky Co. is indebted to Chemical Bank & Trust Co. in the sum of 
$1,600,000, subject to a credit of $390,000; and to National Bank of 
Kentucky to the extent of approximately $131,000. 
The petition set forth that Bancokentucky Co. had been hampered in 
conducting its business since Nov. 17 because of conditions arising through 
suspension of operations by National Bank of Kentucky and Louisville 
Trust Co., institutions included in holdings of Bancokentucky, and whieh 
concerns had been placed in the hands of public authorities. 
The statement added that stockholders of Bancokentucky will have com- 
mon and general interest in questions involved in further prosecution of 
the business of the company. 

The Bank of Fern Creek, Ky., a small institution with 
resources of $200,000, was reported closed in Louisville 
advices Wednesday (Nov. 6) to the “Wall Street Journal.” 


Again, two more Kentucky banks, the First National 
Bank of Fulton, Ky., and the Farmers’ Bank of Fulton, 
were temporarily suspended by their respective directors, 
according to Associated Press advices from Fulton, on Wed- 
nesday, Nov. 26. The only other bank in the place, the City 
National Bank, announced, it was stated, that it had plenty 
of meney to meet all demands. The dispatch went on to 
say: 

The First National Bank’s September statement showed capital stock 
of $50,000, total assets $285,922, and total deposits $165,047. The Farm- 
érs’ Bank’s statement of last June showed capitalization of $50,000, assets 
of $546,148, and total deposits of $395,564. 

Still later, a dispatch by the United Press from Middles- 
boro, Ky., yesterday, Nov. 28, reported that the Citizens’ 
Bank & Trust Co. of Middlesboro had failed to open on that 
date. A notice posted stated there had been heavy with- 
drawals, it was said. 


That the Mercantile Bank & Trust Co. of Dyersburg, 
Tenn., an institution organized 25 years ago, and capitalized 
at $100,000, with resources of $656,908, had closed its doors 
on Nov. 22, after the day’s business, was reported in a 
press dispatch from that place on Nov. 22, printed in the 
Memphis “Appeal” of the following day. The dispatch 
went on to say: 

Frozen aesets and reluctance of correspondent banks to extend credit 
is reported responsible, although no official statement to that effect was 
available to-night. 

Withdrawals of cash were slightly heavier than usual to-day (Nov. 22). 
Dyersburg banks usually remain open two hours on Saturday night out 
of courtesy, but the Mercantile was closed to-night, and business appeared 
about normal at the city’s only other banking house, the First Citizens’ 
National. 

In addition to the closing of the above-mentioned Tennes- 
see bank, four more small banks in that State were closed 
on Wednesday, Nov. 25, according to Associated Press dis- 
patches from Dresden, Tenn., and Maynardsville, Tenn., on 
that date. The Dresden dispatch reported that three Weak- 
ley County banks had closed their doors, while the May- 
nardsville advices stated that officials of the Maynardsville 
State Bank had announced that the institution had been 
closed on aceount of “heavy withdrawals and slow col- 
lections.” 

With reference to the affairs of the Liberty Bank & Trust 
Co. of Nashville, Tenn., which closed its doors on Nov. 14, 
Associated Press advices from Nashville, on Nov. 20, appear- 
ing in the New York “Times” of Nov. 21, contained the 
following: 

An inventory of the Liberty Bank & Trust Co., which went into a receiver- 
ship a week ago, was filed in Chancery Oourt to-day (Nov. 20), and 
showed deposits of the State of Tennessee totaling $354,707.54. 

State deposits in this and two other closed banks have been announced 
by Attorney General L. D. Smith as about $5,700,000. 

According to a dispatch by the United Press from Martin, 
Tenn., on Nov. 26, printed in the “Wall Street Journal,” 
the only two banks in that place, the Martin Bank and the 





York “Journal of Commerce,” J. S. Laurent, of Gordon & 


City State Bank, were closed by their respective directors. 
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Heavy withdrawals of deposits, the dispatch said, was 
given as the cause of the closings. 

Regarding the North Carolina banking situation, an Asso- 
ciated Press dispatch from Asheville, on Nov. 22, printed in 
the Raleigh “News and Observer” of Nov. 23, said, in part: 

With State and National bank examiners in charge of the 15 banks 


which have closed during the past three days, Western North Carolina’s 


financial disturbance was rapidly clearing to-day, leading business men 
of the area agreed. 


Only three small banks closed to-day, and withdrawals from remaining 
institutions in this section were reported to be normal. Officials of the 
majority of banks in the mountain section announced that deposite had 


shown a healthy increase, reflecting the passing of the hysteria that swelled 
up and subsided late Friday. 


Banks closing to-day were the Bank of Black Mountain in Buncombe 
County, with deposits of $135,000; the Bank of Murphy, in the extreme 
western part of the State, and the Polk County Bank & Trust Co., at 
Columbus, with deposits of $45,978. 


John Mitchell, Chief State Bank Examiner, announced that a thorough 
eurvey of tne situation in Western North Carolina conclusively showed all 


remaining banks to be in sound condition. He ascribed the closing of 11 
banks solely to public hysteria. 


Officials of the Wachovia Bank & Trust Co., and of the National Bank 
of Commerce (both of Asheville) announced at the close of business to-day 
(Nov. 22) that deposits had been heavier than usual. 

No other banks in Western North Carolina reported other than a 


normal day’s business. 

A dispatch from Henderson, N. C., on Nov. 22, printed 
in the above-mentioned Raleigh paper, concerning the three 
Henderson banks which closed on Nov. 20, said: 


The first audit completed here following the closing of the Citizens’ 
National Bank and the American Bank & Trust Oo., on Thursday morning, 
to conserve the assets of these firms for their depositors, when runs were 
apprehended following the failure of the First Bank & Trust Co., to open 
has been completed by the National Bnk Examiner for the Citizens’ Na- 
tional Bank, and ©. E. Brooks, active Vice-President of this bank, Satur- 
day (Nov. 22), made public a statement of condition at close of business 
Thursday, showing that it is solvent. Total deposits on hand after the run 
were shown to be $997,752.06. 

The other two banks were taken over by the State Saturday. J. Mack 
Rhodes, President of the First Bank & Trust Oo., made a statement for the 
first time, deciaring tnat the decision of his bank not to open Thursday 


morning had been entirely contingent on whatever action was taken by the 
Central Bank & Trust Co. of Asheville. 


Mr. Rhodes said he is confident that an audit will reveal assets far in 
excess of liabilities. 


Two Missouri banks closed during the week. The failure 
of one, the State Bank of Brashear, Mo., on Nov. 24, was 
Teported in advices from Jefferson City, appearing in the 
“Wall Street Journal,” which said: 


The bank had resources of $191,028, capital stock of $25,000, loans 
of $148,718, deposits of $138,909, and bills payable of $25,306. State 
Bank Examiner F. A. Guiles was sent to take charge of the bank. 


The other institution, the First National Bank of Caruth- 
ersville, Mo., was closed Tuesday, Nov. 25, according to 
Associated Press advices from Caruthersville on that date. 
Its suspension followed withdrawals amounting to $100,000 
during the last few previous days, it was stated. 


Closing of the Knox County Savings Bank at Edina, Mo., 
was reported in a dispatch by the United Press from Jeffer- 
son City, yesterday (Nov. 28), which, continuing, said: 

The institution was the second to close in Edina in the last two weeks, 
and leaves only one bank open in that city. The savings bank had loans 
of $201,606, capital stock of $20,000, surplus of $10,000, and deposits of 
$276,398. 

In Illinois, the Scotia State Bank, Scotia, was reported 
closed in a dispatch Monday, Nov. 24, to the “Wall Street 
Journal.” The dispatch stated that a notice posted on the 
door of the bank said the closing was taken “for a State 
audit.” 

Two more Illinois banks were closed yesterday (Nov. 28), 
according to United Press advices on that day from West- 
field, Ill, and Benton, Ill. The banks were the First 
National Bank of Westfield, an institution which had been 
in operation for 25 years, and which had deposits estimated 
at $825,000, and the First National Bank of Benton, which 
had deposits of approximately $1,000,000. Depositors of 
the First National Bank of Westfield, the dispatch from 
that place said, would be paid in full, according to its 
officials. 

In Indiana two banks were reported closed in advices 
by the Associated Press this week. On Monday, Nov. 24, 
the Paoli State Bank at Paoli failed to open its doors and a 
notice posted on the door said the bank was closed by reso- 
lution of the directors pending an audit by the State Bank- 
ing Department. It was furthermore stated that the direc- 
tors expressed the belief that the bank was solvent, but said 
time would be required to perfect plans to restore the cash 
reserve and take other steps to protect depositors. 

The second institution, the Citizens’ State Bank of Or- 
leans, Ind., failed to open for business Tuesday morning, 





Nov. 25. The advices in this case stated that the closed 
bank was capitalized at $30,000 and had deposits of $360,000. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported completed this week for the 
sale of two New York Stock Exchange memberships for 
$250,000 each. The past preceding sale was for $231,000. 

—o—_ 

Arrangements were reported made this week for the sale 
of two New York Curb Exchange memberships for $100,000 
and $105,000 respectively. The last preceding sale was for 
$92,000. 

——o———— 

Six new memberships on the Detroit Stock Exchange 
were approved by the Board of governors this week. The 
six new members are Hilbert Wulf, R. S. Merriam, U. 
Stanley Allen, R. C. Wallace, Aaron A. Ellwood and Arthur 
W. Rudel. 

—o—— 

Announcement was made on Nov. 24 that the proposed 
merger of the Manufacturers Trust Co., the Public National 
Bank & Trust Co., the Bank of United States and Inter- 
national Trust Co., all of this city, took definite form over 
the week-end, when a tentative plan and basis of merger 
was agreed upon, subject to ratification by the respective 
boards of directors and stockholders of the institutions. 

Upon such ratification becoming effective, J. Herbert 
Case, now Chairman of the board of directors of Federal 
Reserve Bank of New York, will join the enlarged institu- 
tion as its head. Mortimer N. Buckner, Chairman of the 
board of trustees of the New York Trust Co.; Walter E. 
Frew, Chairman of the board of Corn Exchange Bank Trust 
Co., and George W. Davison, President of Central Hanover 
Bank & Trust Co., and Park A. Rowley, Vice-Chairman 
of the board of directors of the Bank of Manhattan Trust 
Co., will become members of the board of directors. Nathan 
8S. Jonas and Henry C. Von Elm, now respectively Chairman 
of the board and President of Manufacturers Trust Co., 
will remain in important positions. E. Chester Gersten, 
now President of Public National Bank & Trust Co., will 
become President of the new institution. Goldman, Sachs 
& Co. have two representatives on the board of the Manu- 
facturers Trust Co. at present, and it is understood that this 
representation will be continued. The Goldman Sachs 
Trading Corp. is the largest stockholder of the Manufac- 
turers Trust Co. Application will also be made for member- 
ship in the New York Clearing House Association, and on 
the basis of the individual statements of the four institu- 
tions, the new bank, with deposits of over seven hundred 
million dollars and resources of nearly one billion dollars, 
will, it is stated, rank fourth in size among the banks in 
New York City. 

The proposed merger was referred to in these columns 
Nov. 1, page 2836. From the New York ‘“Times’’ of Nov. 
25 we take the following: 


Case Swayed by Bankers. 

Mr. Case has not yet determined when his resignation from the Reserve 
Bank will take effect. It was understood that his decision to accept the 
new post was a sudden one, arrived at after representations had been unex- 
pectediy made to him over the week-end by bankers interested in assuring 
the success of the merger ... 

On the basis of their tatest statéments the four banks in the merger 
had combined resources of $993,737 ,372, combined deposits of $716,961 ,351, 
combined capital of $64.200.000 and combined surplus and undivided 
profits of about $98.500.000. ‘Total capital resources of the four banks 
amount on the present basis to $162,766,067. It is understood that in 
the interests of extreme conservatism, which is expected to mark the policy 
of the new bank's administration, this amount will be written down to 
a smaller figure. 


The following table shows the deposits and total resources which each 
of the four banks will contribute to the merger: 


Bank— Deposits. Resources. 
See ee a. coal sarenacele $328 675,252 $463,709,125 
171,863,527 246,122,827 
202,972,469 254,043,942 

13,450,103 29,861,478 


OCOGIIOG CHEN in 6a b ericcdeceeesdcccosese- $716 ,961,351 $993,737 ,372 


A sketch of the career of Mr. Case appears elsewhere in 
our issue of to-day. 





—_——o——— 

The new building of the Bank of Manhattan Trust Co. 
at 74-038 Metropolitan Ave., Middle Village, was formally 
opened on Saturday, Nov. 22. The bank officers, led by 
E. 8. Macdonald, Executive Vice-President, in charge of the 
offices in the Borough of Queens comprised the reception 
committee which showed the public through the modern 
banking quarters. Above the bronze entrance doors, is a 
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placque depicting Oceanus, the God of Water, the trade 
mark chosen for the bank by its founders in 1799. The 
interior of the building is conveniently arranged with public 
space in the centre, surrounded with a bank screen of walnut 
and marble, with eleven tellers windows. The new bank 
building will be in charge of John E. Marshall who has been 
manager of the Middle Village office since the bank was first 
opened there. This office of the Bank of Manhattan Trust 
Co. will serve the growing banking needs of residents of 
Middle Village and will make available the investment, trust 
and banking services of the bank. It also will provide 
facilities for handling mortgages, mortgage certificates and 
title insurance through the following units of the Manhattan 
group: International Acceptance Bank, Inc., International 
Manhattan Co., Inc., New York Title & Mortgage Co. and 
National Mortgage Corp. 


—e—_ 

It was announced Nov. 24 that Harry A. Kahler, former 
President of the American Trust Co., has been elected 
Vice-Chairman, of the board of directors of the Bank of 
Manhattan Trust Co. Mr. Kahler is also Chairman of the 
board of directors of the New York Title & Mortgage Co. 


—e———_ 

It was announced on Nov. 21 by William S. Irish, Vice- 
President of the Bank of Manhattan Trust Co. that the 
following who were formerly associated with the American 
Trust Co., have been added to the Brooklyn Executive Com- 
mittee of the Bank of Manhattan Trust Co.; Wm. Ober- 
mayer, G. Wm. Rasch, Peter J. Smith and Robert M. 
Catharine. 

Announcement was also made Nov. 21 by E. 8. Macdonald 
Vice-President of the Bank of Manhattan Trust Co., that 
the following, who were formerly associated with the Ameri- 
ean Trust Co., have been added to the Queens Executive 
Committee of the Bank of Manhattan Trust Co.: A. C. 
Horn, Solwin W. Smith, Walter Roberts, Frank B. Lasette, 
Harry Snyder, Henry Merkel, Armand Brunswick and 
Charles W. Froessel. 


—~o-—-— 
Charles S. Shaw has been appointed trust officer of the 





Our last reference to the closed institution appeared in 
the “Chronicle” of Oct. 4, page 2170. 


—_e— 

Wilmer A. Cadmus, President of the National Bank of 
America of Paterson, N. J., and at one time acting Mayor 
of that city for several months, died at his home in Paterson 
on Nov. 23 after a prolonged illness. Mr. Cadmus, who 
was 53 years of age, was born in Paterson and received his 
education in the public school and Hill Preparatory School. 
Later he joined the Jacob Levy Co., makers of workmen’s 
garments, where he rose from a bookkeeper to Vice-President 
of the concern. In 1920 Mayor Van Noort appointed him 
a member of the Board of Education. In 1916 and 1917 he 
served on the Passaic County Jury Commission. In the 
spring of 1928, while he was President of the City Board of 
Finance, he became acting Mayor on the death of Mayor 
Raymond G. Newman. Mr. Cadmus had a long record of 
service in the National Guard and the Army. He enlisted 
in June 1897 in the National Guard, and in 1916 served on 
the Mexican border. From March 1917 to March 1919, he 
was a Lieutenant Colonel, second in command of the 5th 
New Jersey Infantry and acting chief of staff for the 8th 
and 29th Divisions. He also served with the 113th and 
114th United States Infantry regiments. 


—e—— 

Effective Nov. 14, the Bituminous National Bank of 
Winburne, Pa., with capital of $50,000, was placed in volun- 
tary liquidation. The institution was taken over by the 
County National Bank of Clearfield, Pa. 

——_e—— 

On Nov. 19, the First National Bank of Decatur, Ind., 
capitalized at $100,000, went into voluntary liquidation. It 
has been succeeded by the First State Bank of Decatur. 


—@o— 

The American National Bank of Gillespie, Ill., with capi- 
tal of $50,000, was placed in voluntary liquidation on Oct. 
14 1930. The institution was absorbed by the Gillespie 
National Bank of the same place. 

—_—~o— 





International Trust Co. of New York. He is an instructor 
in the American Institute of Banking, supervising one of 
the educational courses. He was formerly head of the 
reorganization division of the investment department of 
Farmers Loan & Trust Co. 


—_@—— 

Perey S. Straus, Vice-President of R. H. Macy & Co., 
was elected a director of the Corn Exchange Bank Trust 
Co. of New York at a meeting of the directors this week. 
The election of Mr. Straus marks the first entrance on the 
board of the Corn Exchange Bank Trust Co. of an uptown 
merchant. The move is understood to be in accordance 
with the bank’s growth in the branch banking field. Mr. 
Straus is also a director of L. Bamberger & Co. of Newark, 
La Salle & Koch Co. of Toledo and Davison-Paxon Co. of 
Atlanta. 


—_@——_ 

W. Tresckow, Assistant Vice-President of Central Han- 
over Bank & Trust Co. of New York, addressed the meeting 
of the Home Life Insurance underwriters at the Hotel 
Pennsylvania on Nov. 21 on the subject of “Insurance 
Trusts.” 
stressed the value to life underwriters of using the trust 
approach in selling life insurance. 


jutak epee 

Joseph F. Felton, President of the Lynbrook National 
Bank & Trust Co. of Lynbrvok, L. I., since 1912, died of 
pneumonia on Nov. 22 at the age of 73 years. Mr. Felton 
was born in the Foster Meadows section of the Borough of 
Queens, now known as Rosedale, and was educated in 
Pennsylvania and Canada, where he was graduated from 
the Grand Seminary in Montreal. The late banker began 
his financial career in Valley Stream, L. I., where he started 
@ grocery business from which he retired in 1909. 

MERIAL A 

Further referring to the affairs of the failed Vineland 
Trust Co., Vineland, N. J., a dispatch from Atlantic City, 
N. J., on Nov. 21, contained the following: 


Petition for the appointment of a receiver for the defunct Vineland 
Trust Co. was dismissed by Vice-Chancellor Robert Ingersoll to-day 
(Nov. 21), thus leaving the way open for the State Department of Banking 
and Insurance to liquidate the insolvent bank’s assets. An application 
made by three creditors of the bank to intervene as complainant parties 
in the origina] bills was also dismissed. 

The Vice-Chancellor left the way open for any possible future filing of 
an application for receivership by refusing to dismiss the origina) bill of 
Miss Rose Sternberg of Vin-land, and ordered that the bill be retained, so 
that any interested party could make such application, 


He placed special emphasis on the selling and | 


Two Port Huron, Mich., banks, the First National Bank 
| & Trust Co., capitalized at $300,000, and the Federal Com- 
| mercial & Savings Bank, with capital of $400,000, were 

consolidated on Nov. 22 under the title of the First National 
Trust & Savings Bank. The new organization, which is 
capitalized at $600,000 and has resources of over $15,000,- 
000, will operate four branches in the City of Port Huron, 
all former branches of the Federal Commercial & Savings 
Bank. Dan C. Brown, formerly President of the First 
| National Bank & Trust Co., will be Chairman of the Board 
‘of the new institution, while Stephen A. Graham, formerly 
President of the Federal Commercial & Savings Bank, will 
_be President. Officials of the new bank state that every 
| employee of both banks will be retained. Both banks will 
open for business under one roof on Dec. 1 in the present 
home of the Federal Commercial & Savings Bank at Water 
and Military Streets, Port Huron. Officers of the new bank 
in addition to Mr. Brown and Mr. Graham will be: Vice- 
Chairman of the Board; A. D. Bennett, Chairman of execu- 
tive committee, W. L. Jenks; Vice-Presidents, F. E. Beard 
L. A. Weil, D. MaeTaggart, W. D. Smith, S. L. Boyce, 
| F. H. Coward; Cashier, R. T. Jackson; Asst. Vice-President, 
A. C. Lassen; Asst. Cashier, A. D. Adams, G. F. Collins, 
Loy R. Morton, E. N. Branagan, H. N. Thomas, H. W. 
Maitland, F. C. Wellman; Trust Officer, Ira Bricker and 
Asst. Trust Officers, E. J. McMannu, and D. W. Hostetter. 
—qe——_ 

The Bank of Orleans, at Orleans, Neb., has been closed 
by its directors and its affairs taken over by the State 
Banking Department, according to Lincoln advices by the 
United States Press on Nov. 25, printed in the “Wall Street 
Journal.” 

—~o—— 

Closing of the Bank of York, Benson County, N. D., was 
announced on Nov. 19 by Gilbert Semington, State Bank 
Examiner, according to Associated Press advices from Bis- 
marck, N. D., on that day, printed in the St. Paul ‘‘Pioneer 
Press’’ of Nov. 20. The closed bank had combined capital 
and surplus of $23,000 and deposits of $115,000, it was stated. 

PP PORN 

Twenty-five hundred holders of stock in the Bank of 
Commerce Liquidating Co., St. Louis, received a pre-Thanks- 
giving Day dividend through the distribution of $500,000. 
The dividend, which was $5 per share. was made payable 
the day before Thanksgiving at the Stock Transfer Depart- 
ment of the Mercantile-Commerce Bank & Trust Co. of 
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St. Louis. “This payment,” said R. L. Hedges, President of 
the Liquidating Co., “makes a total of $3,500,000 paid out 
in liquidating dividends, including distribution in liquida- 
tion of assets of the Federal Commerce Trust Co. since con- 
solidation of the National Bank of Commerce and the Mer- 
eantile Trust Co. on May 18 1929. Additional dividends 
will be paid by action of the Board of Directors as assets 
are converted into cash.” 
——_@——_- 

Failure of the Bank of Sallis, at Sallis, Miss., was reported 
in the following press dispatch from Jackson, Miss., on 
Noy. 22, printed in the Memphis “Appeal” of Nov. 23: 


The Bank of Sallis, at Sallis, Attala County, closed its doors to-day, 
according to information reaching J. 8S. Love, State Superintendent of 
Banks. The capital is $10,000, deposits $75,000, and resources $4,000, 
states Mr. Love. No details for the closing have been received by Mr. Love 
and no reason for the action was contained in the notice he received 
to-night. 

——_@——_- 


Advices by the United Press from La Follette, Tenn., 
printed in the Indianapolis “News” of Nov. 24, reported that, 
according to an announcement, the respective directors of 
the First National Bank and the People’s National Bank, 
both of La Follette, have agreed to merge the institutions, 
forming a bank with resources of more than $1,000,000. 

. ——-@--- 

The closing for reorganization of the Bank of Commerce 
of Winnfield, La., a small State institution capitalized at 
$25,000, was announced by its directors on Nov. 24, accord- 
ing to Associated Press advices on that date from Winnfield, 
printed in the New York ‘“‘Times’’ of Nov. 25. 


——g——— 

An application to convert the Bank of Commerce, Charles- 
ton, W. Va., into the National Bank of Commerce, was ap- 
proved by the Comptroller of the Currency on Nov. 22. 
The institution is capitalized at $200,000. 


—_e——_ 

In accordance with plans under consideration since last 
spring, when the commercial banking properties of the West 
Coast Bancorporation of Portland, Ore., were transferred to 
the United States National Corporation of that city (the 
holding company of the United States National Bank), the; 
stockholders of the West Coast Bancorporation have voted 
to dissolve. A letter in the matter sent to the stockholders 
of the West Coast Bancorporation said: 


A special meeting of the Class A and Class B stockholders of West Coast 
Bancorporation was held in the City of Portland, Oregon, on the 12th day 
of November, 1930. At this meeting the sale by West Coast National Bank 
of its assets to United States National Bank and the sale by West Coast 
Bancorporation to United States National Corporation of all bank stocks 
owned by West Coast Bancorporation, except stock of the West Coast 
National Bank, were explained in detail. The stockholders were informed 
that West Coast Bancorporation is now the owner of approximately 25,000 
shares of stock of United States National Bank, which the directors deemed 
it advisable to distribute among the Class A stockholders of West Coast 
Bancorporation by a liquidating dividend. The recommendation of the 
Board that West Coast Bancorporation be dissolved, stock in the United 
States National Bank distributed to the Class A stockholders of West Coast 
Bancorporation, and the liquidation of West Coast Bancorporation thereafter 
be accomplished as speedily as business conditions will warrant, was dis- 
cussed in detail. 

Thereupon the following resolutions were adopted by the vote of the 
stockholders present in person or represented by proxy at the meeting with 
but one dissenting vote: 

Be It Resolved, that in the judgment of the stockholders ef this company 
it is advisable for this company to be dissolved. 

Bi It Further Resolved, that the stockholders of this company do hereby 
wuthorize the immediate dissolution of this company and do hereby empower 
and direct the directors and officers of this company to take such steps 
and perform such acts as may be necessary to effect the dissolution thereof. 

Be It Resolved, that the directors of this company are hereby requested 
to effect the liquidation of the company through the payment of its debts 
and the distribution of its assets among its stockholders as speedily as is 
consistent with good business. 

Be It Further Resolved, that the directors of this company be and they 
hereby are requested. to declare a liquidating dividend to the Class A stock- 
holders of this company by distributing among them ratably and in kind 
shares of stock of the United States National Bank of Portland (Oregon) 
on such basis of distribution and with such provision for the issue, purchase 
and sale of rights to fractional shares of said stock as to the Board of 
Directors may seem advisable. 

Be It Further Resolved, that the said Board of Directors be requested 
te declare and cause to be paid from time to time as funds may be available 
for that purpose, additional liquidating dividends in cash. 

A meeting of the Board of Directors of West Coast Bancorporation was 
held on the 17th instant, at which the action taken by the stockholders at 
the special stockholders’ meeting was discussed, as a result of which the 
following resolutions were adopted by the unanimous vote of the directors 
present : 

Whereas, this company is now the owner of 25,563 shares of stock of 
the United States National Bank of Portland (Oregon) ; and 

Whereas, the dissolution of this corporation has been authorized by vote 
ef its stockholders and directors and such dissolution is now under way; and 

Whereas, by resolution of its stockholders, the directors of this company 
were requested to declare a liquidating dividend to the Class A stockholders 
of this company by distributing among them ratably and in kind shares 
of stock of the United States National Bank of Portland (Oregon) and in 





the opinion of the Board of Directors it is wise that euch distribution be 
effected ; 

Now, Therefore, Be It Resolved, that this corporation hereby declares 
liquidating dividend No. 1, to be payable on the 15th day of December, 
1930, to Class A stockholders of record on the 28th day of November, 1980, 
by payment of $1.00 per share in cash and by causing to be issued to the 
Class A stockholders of this company a certificate for one share of stock 
in United States National Bank of Portland (Oregon) for each seven shares 
of Class A stock of this corporation. 

Resolved, Further, that whereas said United States National Bank of 
Portland (Oregon) will not issue certificates for fractional shares, that this 
corporation issue to holders of shares of its Class A stock in any number 
from one to six, and to holders of shares of its Class A stock with respect 
to any number of shares from one to six in excess of the largest number 
thereof which may be equally divisible by seven, scrip certificates for 
sevenths of shares of said United States Nationa] Bank of Portland (Oregon) 
equal to the number of said shares of Class A stock from one to six or 
from one to six in excess of the largest number thereof equally divisible 
by seven, as the case may be. 

Resolved Further, that the rights represented by such scrip certificate 
shall terminate on the 15th day of January, 1931. 

Resolved Further, that the title to said scrip certificates pass by delivery. 

Resolved Further, that this corporation, through its secretary, assist the 
holders of said scrip certificates in making sales, purchases or exchanges 
thereof so as to permit the grouping thereof into unite of seven-sevenths. 

Resolved Further, that this corporation create and maintain a market for 
said scrip certificates until the date of expiration of the rights represented 
thereby, and that this corporation purchase from any A stockholders the 
scrip certificates issued to him, or sell to any A stockholder a scrip certifi- 
cate which, added to the one originally issued to him, will represent seven- 
sevenths of a share of stock of the United States National Bank of Portland 
(Oregon) on the basis, whether for purchase or sale, of the value of stock 
of the United States National Bank of Portland (Oregon) as that value 
may be determined by the Board of Directors to have existed on Nov. 28, 
1920. 

Resolved Further, that shares of stock in the United States National Bank 
covered by unsurrendered scrip certificates shall be sold by this corporation 
not later than the 25th day of January, 1931, and that the net proceeds 
resulting from the sale of said shares shall be distributed ratably among 
the Class A stockholders of this corporation to whom were issued such scrip 
certificates not surrendered by the 15th day of January, 1931. 

Whereas, the A stockholder of this corporation, upon liquidation, are 
entitled to receive $25.00 per share for each share of Class A stock held by 
them before the B stockholders of this corporation are entitled to receive 
anything; and 

Whereas, a liquidating dividend has been declared and will be paid in 
stock of the United States National Bank of Portland (Oregon) to the A 
stockholders of record on Nov. 28, 1930, and the value of said stock on 
said date will be a factor entering into the determination of the amount 
received by the A stockholders of this corporation in liquidation ; 

Now, Therefore, Be It Resolved, that from all sources of information 
available to them this Board of Directors determine and make a matter of . 
record tthe value of stock in the United States National Bank of Portland 
(Oregon) on said date, and that they thereupon cause to be entered in the 
books of this company as having been paid in liquidating dividends upon 
its Class A stock, such amount of money as shall represent the cash value 
received by its respective Class A stockholders in stock of the United States 
National Bank of Portland (Oregon), or scrip certificates, as the case may 
be, based upon the determination of value of stock of said United States 
National Bank of Portland (Oregon) on said date. 

Resolved Further, that the value of said stock when so determined, shall 
be the price at which this corporation will buy or sell scrip certificates 
representing rights to receive fractional shares of stock of United States 
National Bank of Portland (Oregon). 

As a result of the foregoing action taken by the Board of Directors, as a 
Class A stockholder of this corporation there will be mailed to you on the 
15th of December, 1930, a check for $1.00 for each share of Class A stock 
of which you may be the owner on Nov. 28, 1930, and a certificate for one 
share of stock in the United States National Bank for each seven shares of 
Class A stock of which you may be the owner on Nov. 28, 1930, and a 
scrip certificate covering fractional shares, all as provided for by the 
resolutions of the Board declaring liquidating dividend No. 1. 

The scrip certificates will contain complete information of the rights 
created thereby. The officers of the corporation will extend their fullest 
cooperation in assisting the holders of these certificates to realize the 
greatest possible value therefrom. 

It is believed that the resolution adopted by the stockholders and by the 
Board of Directors, hereinbefore set forth, and the scrip certificates which 
will be hereafter issued, will inform the stockholders fully as to all action 
required to be taken by them in order to protect their interests. Should 
any additional information be desired the secretary of the corporation, Mr. 
George W. Sensenich, whose office is in the Porter Building, in the City of 
Portland, Oregon, will be available to serve the stockholders in any respect 
that they may request. 

Yours very truly, 
WEST COAST BANCORPORATION, 


By Edgar H. Sensenich, 
President. 
—_——@—— 

8” Despite the widespread business depression in Canada and 
the world at large during the past year, the 56th annual report 
of the Imperial Bank of Canada (head office Toronto) just 
recently issued, makes a very satisfactory showing. Interest 
centres in the Imperial Bank’s report, says the Toronto 
“Globe” of Nov. 22, because it is the first for the past year 
to be issued by the Dominion banks and can likely be taken 
as a criterion of what the rest will show. ‘“‘The previous 


year showed the largest profits and the greatest assets in the 
history of the company, and despite the readjustment period 
through which the country is passing, profits for the past 
year were only down $137,480 from the high record of the 
previous year; the total assets are only off a little over 
$6,000,000 and the deposits down approximately $8,600,000.” 

The report, which covers the fiscal year ending Oct. 31 
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1930, shows net profits for the period (after deducting charges 
of management, auditors’ fees and interest due depositors, 
and after making provision for bad and doubtful debts and 
for rebate on bills under discount) of $1,424,081, making 
with $718,964, the balance to credit of profit and loss 
brought forward from the preceding year, $2,143,045 avail- 
able for distribution. This amount, the statement tells 
us, was allocated as follows: $910,000 to pay four quarterly 
dividends at the rate of 12% per annum ($840,000), to- 
gether with a bonus of 1% per annum ($70,000) ; $42,500 
representing donations and subscriptions; $300,000 written 
off bank premises and $150,000 to take care of Dominion 
Government and other taxes, leaving a balance of $740,545 
to be carried forward to the current year’s profit and loss 
account. Total assets are given in the report as $148,170,- 
468, of which liquid assets amounted to $73,519,851, while 
total deposits are shown at $114,291,244. The paid-up 
capital of the Imperial Bank of Canada is $7,000,000 and 
its reserve fund $8,000,000. Frank A. Rolph is President 
of the institution and A. E. Phipps General Manager. 
a ee 

Striking evidence of the soundness of underlying con- 
ditions in Canada is presented by the strong statement which 
the Bank of Montreal has forwarded to its stockholders 
this week, covering operations for the fiscal year ended 
Oct. 31. The report shows net profits of $6,519,031, as com- 
pared with $7,070,892 in the previous year. 

The profits, added to the balance carried forward from 
the preceding year, made the sum of $7,254,612 available 
for distribution. This was appropriated as follows: Divi- 
dends and bonus, $5,047,586; provision for Dominion Gov- 
ernment taxes, $459,979, and reservation for bank premises, 
$800,000; leaving a balance of $947,047 to be carried for- 
ward to the current year’s profit and loss account as against 
$735,582 at the end of the previous fiscal year. The general 
statement of assets and liabilities is an unusually strong 
one. Total assets are reported at $826,969,537, up from 
$822,599,648 at the end of the first six months of the year. 
Of this total, liquid assets amount to $438,192,479, at which 
level they are equivalent to 59.32% of total liabilities to 
the public, and compare with $373,450,296 on April 30. In- 
cluded among them are cash and Dominion notes of $100,- 
047,419, or 13.54% of total public liabilities. 

Due to the general market conditions, there has been a 
substantial reduction in call loans and marked gains in the 
holdings of Dominion and Provincial Government securities 
and in Canadian municipal securities and British, foreign 
and colonial securities. As a result, call loans in Canada are 
$17,840,690, down from $27,460,856 at the end of the first 
half year, and call loans in Great Britain and the United 
States have declined to $60,921,712 from $68,028,615. At 
the same time, Dominion and Provincial Government securi- 
ties have increased to $131,107,484 from $96,081,964, and 
Canadian municipal securities and British foreign and colo- 
nial public securities total $46,477,441, as compared to 
$21,830,527. The somewhat smaller volume of business 
being done throughout the country is reflected by a reduc- 
tion in current loans in Canada to $290,872,423 from $335,- 
301,194, while current loans outside of Canada are $42,- 
547,341 as against $43,188,318. Loans to cities, towns and 
municipalities stand at $24,246,054 as compared with $37,- 
451,194. <A constructive feature is shown by the tendency 
of deposits to record increases. Total deposits now amount 
to $697,395,742, up from $688,067,754 on April 30 last. 

—_o——— 

The annual general meeting of the shareholders of Bar- 
clay (Canada), a subsidiary of Barclays Bank, Ltd., of 
London, was held in Montreal on Nov. 18, according to the 
Montreal “Gazette” of the next day, which said: 


At the conclusion of the annual general meeting of Barclays Bank 
(Canada), held at its office here yesterday, Sir Robert Borden, President, 
stated that the progress made by the bank since its opening about a year 
ago had quite fulfilled all expectation, and bearing out this is the 
proposal to open branches in the important centers in Canada. Commence- 
ment will be made, it was announced, of a branch in Toronto early in 
January next. In view of this decision to expand the bank’s facilities 
in this country the Board of Directors have established a general manager- 
ship, and F. H. Dickinson has been appointed to the newly created 
position. 

Barclays Bank (Canada), which first opened its doors to the public on 
Sept. 3 of last year, is the first affiliate of one of the larger British 
institutions to locate in Canada, and is a wholly-owned subsidiary of Bar- 
clays Bank, of London, one of the “Big Five” of British banking houses. 
The establishment of this branch in the Dominion has been with a view 
to the cementing of the Imperial business tie, and to afford additional 
financial facilities to the Canadian public. 


The latest return of the Canadian Chartered Banks to the Minister of 
ert: — of Sept. 30, shows total assets of Barclays Bank (Canada) at 

At yesterday’s meeting the following directors were elected for the 
ensuing year: Right Hon. Sir Robert Laird Borden, G.C.M.G., P.O., LL.D., 
K.C.; Hon. Louis Alexandre Taschereau, LL.D., K.O.; Arthur Blaikie 
Purvis, Herman Poe Alton, Julian Stanley Crossley, Walter Osborne Steven- 
son, Allan Angus Magee, K.C.. Charles Strange Macdonald, M.A., and at a 
subsequent meeting of the directors, Sir Robert Borden was elected as 
President, and A. B. Purvis as Vice-President. J. R. Bruce, who occupied 
the position of Manager during the past year, has tendered his resignation, 


which has heen accepted. 
——¢——— 

The 101st semi-annual statement of the Yokohama Specie 
Bank, Ltd. (head office Yokohama), covering the six months 
ending June 30 1930, and presented to the shareholders at 
their 101st half-yearly ordinary general meeting on Sept. 10, 
has just recently been received. The statement shows net 
profits for the period, after providing for all bad and doubt-~ 
ful debts, rebate on bills, &., of yen 13,353,667, inclusive 
of yen 6,231,848 brought forward from the preceding half- 
year. Out of this sum the directors propose to pay a divi- 
dend at the rate of 10% per annum, calling for yen 5,000,000, 
and to add yen 2,000,000 to the reserve fund, leaving a 
balance of yen 6,353,667 to be carried forward to the current 
half-year’s profit and loss account. The bank’s total re- 
sourees are given in the statement as yen 1,135,651,125, of 
which cash in hand and at bankers amounted to yen 82,654,- 
338, while total deposits are shown at yen 585,113,881. The 
paid-up capital of the institution is yen 100,000,000 and its 
reserve fund (including the yen 2,000,000 mentioned above) 
yen 113,500,000. Kenji Kodama is President. 








THE CURB EXCHANGE. 

Trading on the Curb Exchange this week was exceedingly 
quiet with stocks generally registering small losses. Utilities 
and oils were most affected. Amer. & Foreign Power war- 
rants eased off from 23 to 205%, the close to-day being at 21%. 
Amer. Gas & Elec. com. dropped from 94% to 884 and sold 
finally at 8834. Eastern States Power com. B after an 
advance of 3 points to 20 sank to 165%. Electric Bond & 
Share com. lost over 5 points to 453% and closed to-day at 46. 
United Light & Power com. A was off from 281% to 26, the 
final transaction to-day being at 26%. Among the oils, 
Chesebrough Mfg. sold up from 113% to 125. Humble Oil 
& Ref. moved down from 7114 to 68%%, the close to-day being 
at 6814. Indiana Pipe Line lost 3 points to 20. Standard 
Oil (Ohio) sold down from 58 to 543%. Gulf Oil declined 
from 79% to 744% and finished to-day at 75. Industrials 
were heavy. Aluminum Co. of Amer. dropped from 185 to 
160% and recovered finally to 162%. Armstrong Cork on 
a single transaction sold at 25, a loss of 15 points from the last 
preceding sale. Deere & Co. com. sold down from 52% to 
471%. Glen Alden Coal eased off from 5834 to 5614 but 
recovered finally to 58. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3511. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





























Bonds (Par Value). 
Stocks 

Week Ended (Number of Poretgn 

Nov. 28. Shares). Rights. D it | cover t. Total. 
Saturday......-..- 268 ,400 900} $1,144,000} $229,000! $1,273,000 
CO eee 401,400 200; 2,226,000 297,000} 2,523,000 
» “eae 489,800 700; 2,114,000 208,000] 2,322,000 
Wednesday.....-.- 510,600 1,800} 3,544,000 308,000} 3,852,000 
. ees Holiday—} Thanksgivi ng Day 
PEM dnnwnssoevces 473,900 1,300 2,670,000) 470,000} 2,140,000 

WOE nacaoneee 2,144,100 4,900 $11,698,000' $1,412,000 $13,110,000 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price movements on the New York Stock Exchange have 
been decidedly reactionary the present week. The market 
genérally has been heavy and trading has been comparatively 
light, with a considerable amount of realizing during most 
of the week. Merchandising stocks have shown considerable 
activity, due to rumors of a possible merger of two of the 
largest mail order houses, and amusement shares have had 
spasmodic periods of activity, but aside from these there 
has been little in the way of special interest. The weekly 
statement of the Federal Reserve Bank of New York, issued 
after the close of the market on Friday, showed a further 





reduction of $63,000,000 in brokers’ loans in this district. 
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Call money renewed at 2% on Monday, and remained un- 
changed at that rate throughout the entire week. 

On Saturday the market was slightly lower at the start, 
but there were occasional exceptions to the trend, especially 
the mail-order stocks, which were unusually strong, following 
the favorable earnings report of Montgomery Ward, the 
latter moving up to 23%, with a gain of 354 points. Sears, 
Roebuck also shared the improvement and advanced 2% 
points to 55144. Hahn Department Stores were a point or 
two higher, but R. H. Macy sold off. Railroad shares 
failed to maintain the advances of the preceding day and 
most of the active issues were down a point or more from 
the previous close. Copper shares continued to display a 
heavy tone and sold off during most of the day. Steel in- 
dustrial stocks also gave ground as a result of profit taking, 
together with the rumors of contemplated reduction {of 
production schedules next week. The principal losses up 
to the closing hour were, Allied Chemical & Dye 3% points 
to 207%, Atchison, Topeka & Santa Fe 3% points to 195, 
Worthington Pump 2 points to 85, Union Pacific 2 points to 
192 and J. I. Case Threshing Machine Co. 344 points to 
114%. 

The market continued heavy on Monday and reactionary 
tendencies were in evidence throughout the day, the modest 
rally that occurred near the close making very little change 
in the final prices. The turnover was the smallest in three 
weeks or more, the total sales reaching 1,630,820 shares. 
Merchandising stocks were again the market leaders and 
moved briskly ahead under the guidance of Sears-Roebuck 
which scored a net gain of 3% points as it closed at 587%. 
Montgomery Ward was higher and so was May Department 
Stores, R. H. Macy, Abraham & Straus, Oppenheim & 
Collins, and Best & Co. Railroad shares were down, Balti- 
more & Ohio, for instance, dropping 3 points to 76, while 
numerous others were off from fractions to a point or more. 
Public utilities were also down and losses ranging from 1 
to 2 points were recorded by American & Foreign Power, 
Consolidated Gas, American Power & Light, North American 
and American Water Works & Electric. Copper stocks were 
neglected and specialties were without noteworthy move- 
ment. 

Prices moved forward quite vigorously for a brief period on 
Tuesday, but were lower when the market closed. There 
were a few stocks that moved against the trend, Detroit 
Edison for instance held its gain of 2 points and closed at 
187, and Ingersoll-Rand moved ahead 6 points to 184. 
United States Steel sold up to 14934 at its top for the day, 
but lost part of the gain before the close. Westinghouse and 
General Electric were up about 2 points in the early trading, 
but again sold off in the final hour. The day’s net losses in- 
cluded, Air Reduction 244 points, Worthington Pump 24% 
points, Woolworth 2 points, New Haven 2 points, R. H. 
Macy & Co. 2 points, and J. 1. Case 244 points. 

Prices were somewhat irregular on Wednesday, and while 
there were occasional indications of strength in some special 
issues, the intermittent selling throughout the day was too 
much for the general list, which had begun to sag rather 


sharply as the market closed. Declines in the active leaders | 


ranged from 1 to 3 or more points and in some special issues 
the recessions were somewhat larger. 


Sears, Roebuck, both of which showed sharp gains for a 
brief period and then turned downward. United States 
Steel was off more than a point at the close and so were 
American Can, Westinghouse and General Electric. The 
sharpest declines of the day were Allegheny Corp. pref., 
which broke about 20 points and New York & Harlem, 
which dropped back 13 points. Other noteworthy reces- 
sions included such active stocks as Allied Chemical & Dye 
5 points, Allegheny Steel 5 points, Public Service of New 
Jersey 4 points, Diamond Match 20 points, Union Pacific 
4% points, Missouri Pacific 4 points and Fairbanks Morse 
5 points. The New York Stock Exchange, the Curb Market 
and the commodity markets were closed on Thursday in 
observance of Thanksgiving Day. 

The stock market was generally reactionary on Friday, 
and while a considerable volume of business was transmitted 
during the day the main body of stocks displayed a heavy 
tone and closed at lower levels. Railroad shares were under 
pressure, Illinois Central dropping to a new low for the year 
as a result of the poor earnings statement. New York Cen- 
tral, Atchison, and Baltimore & Ohio were down and lost 
most of their previous gains. Most of the active leaders in 





Merchandising shares | 
were again in demand and during the early trading displayed | 
considerable strength, especially Montgomery Ward and | 





the industrial section were also off, United States Steel closing 
at 14414 with a loss of 14% points. Westinghouse was down 
2% points, American Can 114 points, General Electric 144 
points, and Allied Chemical & Dye 3% points. Public 
utilities were weak and many issues lost from 2 to 3 or more 
points. The list included such active issues as Amer. Tel. 
& Tel., Amer. Water Works & Electric, and Detroit Edison. 
Peoples Gas & Electric was off about 9 points on the day. 
Oil shares were off and copper stocks were down. The final 
tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad, State, Untied Total 
Week Ended Number of &c., Municipal & States Bona’ 
Nov. 28 1930 Shares. Bonds. For’n Bonds Bonds. Sales. 
Saturday....... 988,490} $2,382,000' $1,418,000 $359,000' $4,159,000 
Monday........ 1,630,820 4,037,000 2,712,500 288,500 7,038,000 
(ae 2,152,930 4,457,000, 3,502,000 524,250 8,483,250 
Wednesday....- 1,950,040 7,168,000 2,995,000 375,000; 10,538,000 
Thursday....... Holiday—T hanksgiving Day 
PE bwadentwa 1,743,790 6,826,000 2,048,000 336,000} 9,210,000 
TOssnsence 8,466,070 $24,870,000 $12,675,500 $1,882,750 $39,428,250 
Sales at Week Ended Novo. 28. Jan. 1 to Novo, 28. 
New York Stock 
Erc > 1930. 1929. 1930. | 1929. 
Stocks—No. of shares. 8,466 ,070 8,086,570 679,504,094 mateeeniie” 
Government bonds... $1,882,750} $2,516,000 $100,403,350| $126,244,000 
State & foreign bonds.| 12,675,500) 13,405,000 644,002,400 594,293,650 
Railroad & misc. bonds| 24,870,000 37,286,000 1,750,374,400 1,989,009,800 
Total bonds........ $39,428,250 $53,207,000 $2,494,780,150 $2,709,547,450 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. | Philadelphia. Baltimore. 
Week Ended 

Novo, 28 1930. Shares. |Bond Sales.| Shares. ,Bond Sales.| Shares. Bond Sales. 
Saturday.......- 18,790 $2,000 4a24.868| $19.000 1,318 $6,000 
I + ¢nécbune 22.073 8,000 240.332 46.000 1,192 6,000 
TEE Sa stesuae 26,494 15,500 a40,669 127.000 1,847 6,000 
Wednesday .....-. 27,323 15,000 4a48,807 65,000 2,293 18,100 

Thursday .....-.- * 2. 7 | o . . 
PR di cewcnces 6,752 1,000 CF ae ,1879 7,000 
"SOG. «ssnetnen 101,432 $41,500 166.712 $257,000 8,529, $36,100 








Prev. wk. revised.' 180,139! $69,000 250.230 $322,700 _11,839' $208,200 
a In addition sales of rights: Wednesday. 100. 

Sales of warrants were: Saturday, 300; Monday, 200; Tuesday, 600. 

* Holiday. 














COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as com* 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Nov. 29) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will fall 
32.2% below those for the corresponding week last year, 
which were of phenomenal extent because of the upheaval in 
the stock market at that time. Our preliminary total stands 
at $6,917,121,541, against $10,205,554,999 for the same 
week in 1929. At this centre there is a loss for the five days 
ended Friday of 38.1%. Our comparative summary for the 
week follows: 


























Cleartngs—Returns by Telegraph. Per 
Week Endirg Noo. 25. 1930. 1929. Cent. 

MH PR dicsumeabiidnndetiebbwndk $3.337 .000.000 | $5.392.000.000 | —38.1 
ES EE eae 312.036 ,048 423.583.443 | —26.4 
REEL I EE RE 2386 000.000 568.000,.000 | —49.6 
ip ee TR ee eA ir: 241.000. 000 446 000.000 | —46.0 
PE GE bcccdcncchenraeabncddaed 71.956.127 88.534.957 | —18.7 
cd a ae 72.200 000 98.800 000 | —26.9 
yg EES Eee aR 105.047 000 140.510,000 | —25.2 
RE EE Pe re EFA Will no longer rejport clearings. 
Ps od cd adsedusckecdostanele 120.819.420 132.116.922 —8.6 
RE ee eee ree ee ae 87.689 535 133.213.1135 | —34.2 
A a 73.982 025 100.200.2994 | —26.2 
ERED IES RETRO 5 ae 60.487 024 62.226.168 —2.3 
OW Cs eb cinuindkdektanee 34.767 652 43.5317.139 | —20.7 

Twelve cities, 5 days.........--..- $4,802 984.931 $7.629.302.058 | —37.0 
Ocher cition, 6 Gagh...ccoccoscecsscsees 711.283.020 804.248.256 | —11.6 

Total all cities, § days.........-.-- $5.514.267.951 | $8.433.550.314 | —34.6 
AS Gee. 3 GO. 2 cuswiometactbactow 1.402.853 ,590 1.772,004,685 | —20.8 

Total all cities for week...........- $6.917,121,541 '$10,205.554,999 | —32.2 








Complete and exact details fur the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Nov. 15. For 
that week there is a decrease of 38.4%, the aggregate of 
clearings for the whole country being $8,652,589,444, 
against $14,055,844,986 in the same week of 1929. Outside 
of this city there is a decrease of 31.3%, while the bank 
clearings at this centre record a loss of 42.5%. We group 
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the cities now according to the Federal Reserve Districts in 




















































































































Clearing Week Ended November 22, 
which they are located, and from this it appears that in the uae rope 
New York Reserve District, including this city, the totals 1930. 1929. Dec. 1928. 1927. 
have diminished by 42.1%, in the Boston Reserve District $ 8 % $ $ 
o Seventh Feder|al Reserve D! istrict — Chi'cago 
by 49% and in the Philadelphia Reserve District by 45.1%. Mian Avot 107.048 308.073) —36.0 278,943 229.431 
* . rbor_... ‘ 9, —17. + 18, 

In the Cleveland Reserve District the totals show a loss |. 139,251.766| 228.758°768| —39.1| 254,000'000] 144.453°959 
11.9%, in the Richmond Reserve District of 7.9% and in the Grand” Rapids 5, Are. eee $.083 580 =e 8.410.208 $.400.973 
Atlanta Reserve District of 22.9%. In the Chicago Reserve Ind.— Ft. Wayne] 3.525.703 94: 343.013 —18.8 8,369,595 12:856.989 

. ° ° ° ° . napouis... ’ ,026, —t9. ’ A < d 
District the shrinkage is 31.8%, in the St. Louis Reserve South Bend.-- 2.772.195 1,812,182] +53.0] 2.831.644) 2,420,100 

° * : . s : : erre Haute--.-_ 788, .775,363| —17.1 +939 ,489 5,200, 
oy oa tig and in Poo worms gt 4 rar ieee Wis.—Milwauicee| 25,638,140 98;800's20] —242] 41-436°855] 94.400. 800 

" Ka i Rese sters a | Iowa . Rap. 914, .110,763 3 823, ,223,385 

7 © nsas City Eve Les reg Des Moines..-| —7,932265| 10,575,000] —25.0| 9.024.000] 7.508.076 
decrease of 13.9%, the Dallas Reserve District of 30.5% and Sioux City-2-- 5,570,064 5.976.100 8.7 5.904.427 4,886,258 
; . > aterloo..... 294, 389, é 364, »217,03: 
the San Francisco Reserve District of 20.3%. ll — Bloomington 512348 -809 74}: 953:373 333 Z 9g): 902-317 ssi'32 ‘cee 
. : ago...... ,219,: 146, —31. 137, ,828,999 
In the following we furnish a summary of Federal Reserve | jocif0------ iis] Lose Tal —eal Lainie Tian ees 
districts: Reckbed. 2'862,080| 3:954:001| 27:6] S.os8.o1s|  aomeleso 
; ckford....- ,862, i] —27, 638,51 ,989,440 
SUMMARY OF BANK CLEARINGS Springtield....|  2.386,762|  21537'899] —6.0| 2,500.3 1'858.771 
Inc.or Total (20 cities)| 746,562,073 1,094,298,358| —31.8 1,162,097,259| 829,453,350 
Week End. Nov. 22 1930.) 1930. 1929. | Dee. 1928, 1927. at 
Eighth Federa|I Reserve Dis|trict—St. Lo|uis— ; 
Federal Reserve Dists. a $ % 3 Ind.—Evansville. 3,882,364 4,631,498] —16.2 6,322,696 5,550,628 
Ist Boston....12 cities) — 443,324,097] 869,533,368] —49.0] 641,702,831] 658,114,724 | Mo.—St. Louis.-| 117,900,000] 153,000,000] —22-9] 182.200,000| 131,900,000 
2nd New York_11 6,316,427,963| 9,182,465,010| —42.1| 9,347,791,575| 6,636,908,798 | Ky.—Louisville..| 23,895,520] 35,186,633] —32.1] 37,153,474] 34,392,826 
Se ena g | Sees) stitted its) Seti] sctomont| ross techeaa] au sesata| an aeseeal iba] ge bel] gg benoee 
4th Clevelaad.. 8 “ 416,888, 4 473,1 11. 490, ,082, 1 enn.—Memphis ,600,61 ,563,006] —29.4 442,562] 24,576,018 
Sth Richmond. 6 “ 183,953,335] 199,664,955) —7.9] 192,608,981) 172,084,240 | Ark.—Little Rock} 9,860,237] 17,946,328] —45.1| 20,137,721] 15,585,183 
oe auemme——-ig | Meet) ote ma) wamomrna) mets | “quseeenr] — aaciaal 1086] 068] | SUR BES) 4 8-8 
cago ... = * ’ . a J ececcee ) 5 , + a « . , ’ . 
8th St. Louis... 8 “ 178,221,646 243,354,561 281,257,638 213,793,792 
9th Minneapolis 7 “ 118,633,179 145,933,928} —18.7 154,419,159} 131,084,793 Total (8 cities).| 178,221,646} 243,354,551] —26.8] 281,257,638] 213,793,792 
10th KansasCity12 “ 194,528,658 225,934,171) —13.9 218,968,997 176,991,022 
11th Dallas. ___- e 63,709,633 91,726,394] —30.5| 107,510,930 80,378,615 Ninth Federal] Reserve Dis|trict — Minn/eapolis|— be 
Fran..17 “ 338,584,632, 424,827,467) —20.3| 447,959,023 374,934,502 | Minn.—Duluth. 6,669,699} 6,728,153] —0.9] 10,610,053] 10,110,818 
Minneapolis...| 73,545,505] 102,025,150] —27.9| 96.880.362] 79,020,381 
. 129 cities! 8,652,589,444| 14,055.844,986] —38.4| 13,959,252,323' 9,233,041.412 | St. Paul_....- 30,424,270] 28,386,965} +7.2] 37,496,254] 34,899.378 
Outside N. ¥. City..... 3,482,450,498| §,065,596,605, —31.3| 4,781,445,246, 3,732,266,020 | N. Dak.—Fargo.| 2,154,549] 2,000,000] +7.7| 2,165,539] 1,678,333 
| 8. D.—Aberdeen| 1,111,335 1,409,951] —21.2 1,536,200] 1,240,079 
Canada........ 31 cities 397,491,962 §78,050,913' —31.2 495,431,219) 493,219,678 | Mont.—Billings _ 845,821 51,404) —0.7 1,025,751 784,804 
rites 3,882,000] 4,532,305] —14.3] 4.705.000] 3,351,000 
We now add our detailed statement, showing last week’s | otal (7 cities).| 118,633,179] 145,933,928) —18.7| 154,419,169] 131,084,793 
figures for each city separately, for the four years: Tenth Federai| Reserve Dis|trict — Kans|as City|— 

wee = yrement.. 239.682 208,004 19.6 370.403 306,913 

Week Ended November 22. tings...... de 361) —7. 10,580 364.6 
Clearings at— Lincoln... ..- 2,943,486] 3,113,407} —5.5| 3.722.500] 3,521,073 
me cata | “Snes! “Stesata| ceil “Sone| “LE He 
4 1929. Dec. 1928. 1927. -—Topeka -. 362, 199, . 359, 2,546,897 
nen mad . Wichita...--~~ 5.969.545] 6,043,168] —14.0] 8.719.318] 6.653.574 
: % $ $ Bt. Jeeepk |  "6:207-017|  6:080-428| —12:0| aaziony| | Stoooiaee 

First Federal |Reserve Dist|rict—Boston|— + Joseph... ‘ U5t _ » 6,427,0% 096, 
Maine—Bangor-- 586.085 608,615 =37 9 023:185 9 020-784 Col—Co ol. Spgs 1,043,445 1,242,854 —16.0 1,447,309 1,287,706 

Portland... ..- 3,137.642|  3,587,187| —12. ,002.60 ,019,733 VP. 200. a 

ass.—Boston.-| 395.908.724| 806,000,000] —50.9} 577,000,000} 508,000,000 | Pueblo -...... 1,372,836 1,834,623 25.2 1,660,196] 1,396,851 

Fall River... 1,544,893 1.485.493} +4.0] 2.422.006] 2.048.343 . 

__ teeeee 568,291 1,138.0 4) —50.1 1,177,936 1,051 .533 Total (10 cities)| 194,528,658) 225,934,171] —13.9] 218,968,997] 176,991,022 

New Bedford. 956,813 1.182.586 —19.1 1.157.596 1.115.319 Siennntts Geindat Ruskene Uetmaiad.inaines 

Springfield....| 4,398,150) 5,541 —20. ,822,0 .573.35 n e — — 

Woresster a ikel 2,740,732 3,674,820, —25.4 4.056.993 2,635,105 | Texas—Austin__. 1,147,827 1,784,629) —35.7 1,737,625 1,483,875 
Conn.—Hartford.| 12.539.601| 18,709,203; —33.0] 18,030.600} 14,401,328 Dallas. ....... 43,633,200} 59,955,612) —27.2) 70,361,830) 54,545,071 

New Haven... 7,380,144 8.652.007, —14.7 9,143,407 6.878.775 Fort Worth..., 11,094,207} = 17,976,903] —38.3] 20,785,535) 12,854,292 
R.1.—Providence| 12,953.000| 18,245,200} —29.0} 17,530,500} 12,996.200 Galveston. .... 3,978,000 5,995,000] —33.6 7,855,000] 6,435,000 
N.H.—Manchest’ 610,022 708,316) —13.9 735.927 784.252 | La.—Shreveport.| 3,856,399} 6,014,250] —35.9] 6.770.940] 5.060.377 

Total (12 cities)|} 443,324,097| 869,533,358 | —49.0] 641,702,831) 558,114,724 Total (5 cities).| 63,709,633) 91,726,394 —30.5| 107,510,930, 80,378,615 

Second Feder'al Reserve D istrict—New! York Twelfth Feder,al Reserve Djistrict—San | Franci|sco— 

8. ¥.—Albeag .. 640.054 6.215.504 +6.8] 5,683,415] 4,530,825 | Wash.—Seattle..| 37,960,332) 44,121,183 —14.0) 49,169,523) 42.430.029 
Binghamton... 1:145.$87| 1.833.923) —14.1] 1.519.446 968.100 | Spokane. ....- Sun teal Sige anel ~er el aoe aeel  antoee 
234.5 100.892 —29. 64,860.05 899.914 ee 358, 177,020, —37. 805, 671, 

— > ones “ aoe nas +5.6 1,032,742 862.355 | Ore.—Portland. - 38,542,073 47,019,753) —18.0 48 246,724 38.675.920 

Jamestown. ..- 1,006,165 1,292,745' —22.2 1,293,269 1,243,804 | Utab—S. L, City] 24.275,896) 26,342,584) —11.6) 21,825,221) 17,375,083 

New York... ./5,170.138,946 8,990.248.381 —84 9,167.807.077 5,600.784.492 ae 9 oa pam Saar tan pie hy tye rere 

Rochester -.. .- 9.691.770} 13,398,182) —27. 15,223,335] 11,457.415 ng Beach... 053, 647, —26. 521, "745.3 

Syracuse... --- 5.553.385 6.628.870) —16.2 9.995.367 5.310.404 Los Angeles...| No longer wil)! report clearijngs. 

Conn. —Stam ford 3,679,083 5.61 1,364) —34.4 4,532,067 4,141,979 Oakland -...-. 14,767,878) 21,730,249) —32.0| 20,771,757) 14,386,482 

N. J.—Montclair 621.781 1,000,000] —37.8 980,324 798.366 Pasadena... 5,230,567 6,706,405) —22.0 6.999.057 5,457,019 

Newark. .....-. 36.090.999| 39.053.701| —7.6] 30.228.678| 21,954.042 Seetamente.... pi ite ==: py yo! 6.208. zai 
640.5: 1,648, —32.9) 44,635,201 .957,012 0 Diego... -.- -YO9, 712, —26. 048, 8 

Merthere BS.) omer SF - arcscachent Sa Francisoo-| 174.450.471] 220,011,659] —20.7| 246.274.000] 211.643.000 

.316,427,953/9, 182,465,010] —42.1/9,347,791,575|5,636,908,798 Sap Jose--..-- »241,385 595,865) —2y. O89, 134 2,748,000 

al: Sect ees ss i 

Third Federal |Reserve Dist|rict— Philad/el phia|— nta Monica. ° . : . —10. 2. Y 
Pa.— Altoona | 1.194.223| 1.660.821] 23.5} 1,06,308| 1,566,208 | Stockton... 2/140,900] 3,127,900] —31.6| 2.857.900] 2.625.500 

Bethiehem ...- 4.249.041 5.293.430] —19.7| 4.573.724] 4.676.446 

Chester ERS 918,0N1 1,250.965| —26.6 1.339.479 1,304,966 Total (16 cttion) 338,584,632| 424,827,467) —20.3) 447.959,023) 374,934,592 

Lancaster. ...- 1,734.605 1,927,009} —10.0 1,797 865 1.933.897 iruid tute | 

Philadelptiia... 470.000.000 870.000.000' —46.0] 694.000.000| 494.000.000 | Cities)... ....- 8,652,589,444 14055,844,986| —38.4 13959,252,323/9,233,041,412 

Reading... .-- 2.964.072| 4.241.408] —30.1 3.989.253] 3.521.135 

Scranton... a7i2ii| 7.075. I —85.4] 6:211/120] 417401883 | Outside NewYork|3,482,450,498|5,065,596,605] —31.3/4.781.445,246'3,732,256,920 

Wilkes-Barre _ - 3.579.272| 4.042.692 —1 1 5 ‘. 747. O86 2.999.518 

, CARE 2.157.097 1.973.939] +9. 862.9 1,611,142 
N. J. pon ea 4.658.000 5,739.766| —18.8 5,327,217 6.135.357 Week Ended November 22. 

Clearings ai— 
Total (10 cities)| 496.165.612} 903,105,150) —45.1| 725,355,026] 621,489,642 Inc. or 
1930. 1929. De. 1928. 1927. 

Fourth Feder|al Reserve D istrict—Clev eland 
Ohio—Akron.-_.- 3.701.000 4.634.000) —20.1 6.503.000 5.063.000 Canada— $ $ Y 7 $ 

Canton. ....-- 3,195,653 4.977.248 —35.8 3,903,862 3.031.674 | Montreal.....-- 127,643.747| 194.113,679! —34.2| 188,254,157] 147,075,435 

Cincinnati...-| 65.022.315| 78.588.318. —17.3| 75.826,.436] 71.730.628 Turunw........ 113,421,671] 177,443,862) —36.1| 181,786,122] 163,269,581 

Cleveland _--_- 115.005.193]  152.917.928| —24.8) 139,812,212) 104.618.419  Winnipeg--.-.-- 61,900.889| 83,315,492} —25.7| 96,201,216) 88,352,692 

Siamicit.---] EAS Se) Easel ant] Baths] Eee dm Semeur] BSC] Teasrser| aba] Tee ite| ‘stata 

ausfield..... B07 de 440. ae VAY, +490, J. sceebens ° ’ ° : —20. ° ° ° A 

Youngstown ___ 3.872.772| 4.773.914] —18.9| 6.447.013! 2.731.721 Guebes eas? sabres 7.048.006] 8.953.289] —21.3] 9.713.524] 7,482,517 

Pa.—Pittsburgh -| 211.339,720) 208.846.616} +1.2] 214,701,818] 157,571,289 | Hulifax......... 3,900,028 3,063,468| +27.3 3.758.807 2.977.956 

: | Hamilton.....-- 5,920,114 7.768,887| —23.8 7.565.460 5,839,585 

Total (8 cities).| 416,888,479] 473,115,704) —11.9] 463,490.149] 360,082,197 | Calgary Laren ats 9.401 347 15,410,814 —3.0 16.203 38 14,383,133 
ye See ° ’ ° : —Zsy. ’ . 

Fifth Federal |Reserve Dist rict— Richm|ood— lictoria ......-- 2,108,851 2,871,196) —26.6 2.956.874 2,594,414 
W.Va.—Hunt'g'n 1.139.469 1,412.993| —19.4] 1,169,622 1,069,815 | free sn pao ae 3'927.474| —19.0|  3.768.167| 4.642.209 
Va.—Norfolk__-_- 3,912,158 4.767.131] —17.9 5,283,567 4.886.917 Edmonton...... 6,383,102 7,445,135] —14.3 8.511.914 6,978,315 
8. Cecavaa| “a'4an2es| “B'a81045| —1-4| 2:565-106] “2osn ies RewimB---------] ORR She] Serer ous] —22-5| Lester] "sor abe 

«Ue /Darieston P ° . 440 ames ° whe 035.168 Braudon......-- J ¢ —22. I : f 
Md.—Baitimore.| 103,196.409| 106.298.770| —2.9| 102:187.28] 89.076.150 Letnbridge.. 607.009 907.469] —33.1 966.976 812.388 
D.C.—Washing’n| 23,173.014| 27.205.116] —14.8} 28,641,398] 22.999.193 Saskatwon....... 2,900,493] 3,865.877| —23.8] 3.681.369]  3,543.534 

Mouse Je9.....< 1,135,414 1,780,783] —36.2} 2.024.537 "948.435 

Total (6 cities).| 183,953.335| 199,664,955] —7.9| 192,608,981| 172,084,240 | Brantford....... 1,233,955] 1,589,425] —22.4 1,379,988 1,279,396 

Sixth Federal |Reserve Dist rict— A‘ lant|a zu a ow a 900'470 ae ott —ts4 taoe ser tee ans 

A — Yi estminster ‘ “é oe . ° 
Tenn.—Knoxville| *1,700.000| 2.904.000] —41.5| _3,200.000] 2.751.437 vr Rhee ga 381,192 635,394] —40.0 814.594 562.319 

Nashville. ...- 20.711,280| 23.599,136| —12.2] 20.165.615| 20.401.034 Peterborough... 1,120,737 983,852] +13.9 1,107,381 866 .632 
Ga.—Atlanta.._- 45.1 1 ! 3 6 63.449.562 —38.5 61. 095. 237 52.228.756 Sherbrvoke.....- 922,424 1,194,839 —34 3.301 517 975,273 

Augusta... ..- 1,657.01 B11, —28. .716,01 ahaa 1,353,182 ,627, —16. 347.5 1,273,268 
aici] wbseite| 1gsieci| —i13| sso] upmeae Windericcs | MMCeT) ese aeel aoa este) SezE eer 

— D 864, ° le —Iil. . . Prince Albert...- ° . —25. ° 2, 

Miami. .....- 1.713.000] 2.728.000] —37.2| 2.240.000] 2.684.000 ssoncton........ 858,592 1,344,630] —36.2 1,125,187 997,740 
Ala.—Birming’m.| 19.443.578| 27.282.865| —28.7| 29.266.530| 23,889,245 ae no ein 789,074, 1,095,364) —28.0 1,062,156 889,280 

Mobile. ....-- 1,822,445] 2,190,989] —16.8| 2,142,752 1.232.027 Chatham......- 903,942 1,123,277] —19.5 1,463.760| 1,044,361 
Miss.—Jackson.- 2.130.131 1.981 000 +75 3.245.000 1,552.623 pagan: 660,532 987,071| —33.1 870,026 728, 

Vicksburg. ---- ; 836] —29. 678 | 
La.—NewOrleans| 47,081,407 59.550,580| —20.9| 73,309.355) 569.666 | Total (31 cities)| 397,491,962) 578,050,913) —31.2| 495,431,219] 493,219,878 

i 

Total (12 cities)| 155,590,147 201,885,040} —22.9| 216,090,755] 177,725,647 

H a No longer reports weekly clearings. * Estimated. 
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troller’s call of Se 
previous calls bac 


ok 


to and including Oct. 4 1929 are included. 


Condition of National Banks Sept. 24 1930.—The statement of condition of the National banks under the Comp- 
t. 24 1930 has just been issued and is summ 


arized below. For purposes of comparison, like details for 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON OCT. 4, DEC. 31 1929, AND MARCH 27, 
JUNE 30 AND SEPT. 24 1930. 















































Od. 4x Aa Dec. 31 1929 | Mar. 27 1930 | June 30 1930 t. 24 1930 
7,473 Ba 7,408 Banks. | 7,316 Banks. | 7,252 Banks. Pat Banks. 
Resources— $ $ z 3 $ 
Loans aad. discounts (including rediscounts)-a.......-.-----.----------- 14,961,877 ,000) 15,150,046,000)| 14 ,648 ,753 000) 14,887,752 000 14,653 ,078,000 
Gritcl aiatas Goverument securities own Seetaaceen 2,704'874,000) 2 612:087,000 2 723'843 000 2 753'041 090 2 817'155,000 
t > ree PR eee .704,874, ,612,087, »722 843. .753,941, 817,155, 
Sites Mente, seein, mecutitam, &., OWNEE...-0202cc2-2n22c2s-cesnc=e- 3:741.014.000| 3.845.756.000| 3'832.829.000| 4'134:230,000| 4.307.096,000 
Customers’ liability account te i. tite canaoounanappecaintn wii 484,728,000) 617,515,000) 519.530.000) 509,433,000 475,549,000 
Banking house, furpieure and fixtures... .-cccncccccc ccnccccccnccecce- 746,419,000) 766,193, 765,866,000} 787,750,000} 793,808,000 
Other real estate owned... -.------------ -- eo en oo oe oo oo oo oe eee 121,684,000 123,613,000. 125,823,000 584, 129,471,000 
Reserve with Federal Reserve banks........--------------------------- 1,320, 427, 000) 1,348,046,000] 1.363.651,000] 1,421,676,000| 1,432,892,000 
Cash in vault... 22. ee ee eee we en oe ce wn ne none een n noon s-oe- 347 ,362,000 93 330,000 350, .000 .507 ,000 339,839,000 
Due from banks......-..-.---- 2-2-2 - en en en en wen een nnn nee n cee nnnnn-+ 2, "— 190. on 3,413, 047. 000} 2 ag (8 770.000} 3,579,892,000| 2,888,481,000 
Outside checks and other cash items.......--..------------------------ 93,03 5,106,000 1,264,000 36,741,000 
Redemption fund and oy Fy ~y | poe Wn yy SE eRe -—- $2" 354, O00 32,928,000 33° 025.000 32,821,000 32,768,000 
of exchange - 
ee | Fisess rap Memnedereget sn bcegaany css Sdn ewondenscnasesecaece is. 925, oe 230,961,000 ety pak 000 244,100,000 228,527,000 
Securities borrowed....-.-------------------------------------------- 1,929,000 26,985, 000.000 596, 16,505,000 
Other PEBOUPCES . . 22 cc ccc ccc wn wwe cc ence cc cc cc cc ecccccccenscoeoccece= 196: 573,000 218,761,000 200. 752,000 199,541,000 15,645,000 
Total. cccccccccccccccccsesecnseseswososcsasccocccesesesecessce 27 924,310,000 28 882,483,000 27 348,498,000] 29,116,539 ,000' 28,378,683 ,000 
Liabilities— 
oe ccc ewcccocccccccwcc coco cweccc coos coscosocccoes 1,671,274,000] 1,704.473,000| 1,704,408,000] 1,743,974.000} 1.745,125,000 
Surplus aed —— So ie i ee a a a dine meee one addiimienipmmnanad 1°515.241.000] 1,548.376.000] 1.553.544.000] 11591 .339.000| 1,592,814 ‘000 
vided profits—net - .. ~~. -.--.----- ++ -- 2-2-2 0 2 0 eo oo eee eee 555,873,000 497 ,043,000 "541,195, 000 545,873 .000 586, 430 ,000 
Reserves for dividends, contingencies, &c------------------------------ 61,759,000 91,911,000 79.467 ,000 94 ,962 ,000 $3,813,000 
Reserves for interest, taxes, and other expenses accrued and unpaid 86,475,000 71,931,000 88,759,000 79,129,000 95,619,000 
National bank notes outstanding 641,104,000 646,420,000} 649,703,000 652,339,000 652,260,000 
0 1 OM uns stescebdccudebanaanse $29,960,000). 3,146,301,000} 2,762,093,.000] 3,418,148.000) 3,184,949,000 
Demand GOnetlts.a..45-c0cacccccccnorscecccecccsccccccccccccecocceve 568 ,012,000|11,089,432,000) 10,163,225, 0,926,201, 10,334,688 ,000 
Time deposits ed postal savings) 8,301,751,000| 8,434,.442,000} 8,514,864,000) 8,752,571,000} 8,798,252,000 
United States deposits. .......------------ 2-2 en en ee oe oo ee eo ee ee 202,274,000 103,318,000 200,796, 71,964 ,00C 163 428,000 
Total deposits._......---------- 1,901,997,000|22,773,493,000/21,640,978,000) 23,258,834,000/22,481,317,000 
ments to repurchase United States Government or other securities sold ,690, 31,981,000 123, 173, 11,954,000 
lis payable an rediecouns ee eRe et ke 657,572.000| 545,587,000) 5,654,000] 229,033,000) 219,850,000 
ioowd of exc’ “ 
Sersemteh, ue 8 so yp sh si 8 apiovcenecae ween ween nnn nen een eene-n---- 195-925-000 230,961,000} 203,966,000} 244,100,000} 228,527,000 
Accepinnens suscad (SRO is cccsaat at vperana banka==---] “SRO PEARLS) SEER Am StL) 85 A ame 
or account Of reporting Dangs......- . . . . . ’ , , . 
janine. ccccecccccsececccccceacecesccccocccocsce 21,929,000 26,985,000 18,000,000 17.596 ,00¢ 16,505,000 
Other liabilities. ..........--.---------- Sn ecceenasacscosccesosonnsecess 79.922,000 4,287 ,000 98,203,000} 114,586.00} 167,537,000 
Tt . np cecceccoscccscoccccnccccce oon n en en ne one neon oe 2 oe ee ---- 27 ,924,310,000/28 882,483 ,000) 27 348,498 000/29 116,539.000/28,378,683 ,000 
A tel PE oh PR CEES ee 15,572,000] 15,273,000] 14,762.00] 14,748.000| _14,963,000 
Gold certificates... .....-------------- wee wc cence none ee econ enne- 32,612,000 37 847,000 ,695,000 934-323 .000 3,505,000 
All other cash in vault.----.- ween nnn nn en enn nn enn nnn en ne nnn eee 299,178,000} 340,210,000) 303,184,000 .386,000} 291,371,000 
Details of ite— 
Individual subject to chock.----------- eS 9,382,903,000} 9,839,311,000] 8,844,610,000] 9,455,422.000| 9,135,670,000 
Certificates of deposit.....-. SeaeEErlesnrenernrs—rocwnere~ sien i 10a oon 7,229,000) 1 Js Gat C00 : 143-811 ,000 149.036, 
State, t nici 1 ts SS © S OSHS SONS SS SOSBSSSSBDOOSOSDSO ’ , ’ , ’ . , . Oe . ® > 
meta tnet SII cars. scheetnn.ocedectsccencennese 162,332,000 303000] | '124:857,000| -"173:567,000] 102'799;000 
of Time Deposits— 
State t di te..--- wn eeenne en --------------- 325,965,000} 458,441,000) 388,178.000|  437,849.000| 434,178,000 
Certificates ao, a wwe ence ww wen enn n ener ec crenee--- 1,297,944, 1 ae 242,000] 1,.334,.398,000] 1,357.461,000| 1,375.493.000 
Deposits evidenced by savings pass book. --.------------------------ 5,978,300,000} 6,024,199,000) 6,041,194,000} 6.070.683,000] 6,048,765,000 
Time deposits, open accounts, Christmas saving accounts, &c...-.--- £06 280. 416, 16.676.000 738 8 7-000 ee Be 627.940, 
Postal savings... -....--------------- 2 -----------2--2--- = ------ 336, ,000) 88) .980, "172,000 
Deposits of other banks and trust companies located in United States.-|/{ 78,200,000 76:381,000 84,762,000 +405 ,000' 74,252,000 
aie Prorelg n countries... weocccece ee ore n ene n n-ne - 20+ - +--+ ---- \ ,010,000 53,736,000 65.935.000| 115,346,000 21,452,000 
f Reserve— 
Gentral ‘Reserve cith cities....-.. Repth nooodnte eesccocae eancceccosccees 11.05% 11.23 10.99% 10.93% 10.91% 
SE EEE 5 cctenentcocenddassucesesdaccssoccsssooes 7.24% 7:19 7.15% 7.14% 7126 
All Reserve cities. .--222222222- incbetaeinegvanncoosmmeere meres 8.52% 8.62 3.46% 8.57% S524 
Country banks---_......--.------------------------------------- 4.93% 4.93% 4.87% 4.87% 4.83% 
Total United States_..-.---- won cece enen en nee 2-22 --2---------- 6.72% 6.85% 6.74% 6.86 % 6.84% 





under letters of 


a Includes customers’ liabilit 
b Includes certified and cash 


cashle 


credit. 
rs’ checks, and cash letters of credit and travelers’ checks outstanding. 














ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Nov. 22. Nov. 24. Nov.25. Nov. 26. Nov. 27. Nov. 28. 
Sliver, p. oz_d. 16% 16% 16% 16% 16 9-16 16 7-16 


Gold, p. fine oz. 858.1{d. 858.14d. 858.1%d. 858.134d. 858.1%d. 858.1%d. 


Consols, 2}48.. 5834 58% 58% 58% 58% 58% 
EE he edn. aimee 103 102% 102 102 15-16 102% 
ae mene 100% 100% 100% 100% 











86.00 86.30 86.40 86.35 86.30 


French War L’n 
Gh Pare. coca 101.00 101.10 101.10 101.05 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign 35% 3554 


101.00 


ae ahs 35% 35% eo 35% 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Nov. 22 Nov. 24 Nov. 25 Nov. 26 Nov. 27 Nov, 28 





1930. 1930. 1930. 1930. 1930. 1930. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France...--..------.- 20,300 20,100 20,400 20,500 20,500 20,400 
Banque Nationale de Credit._... 1,334 1,300 1,324 1,340 1,328 ea ee 
Banque de Paris et Pays Bas... 2,290 2,250 2,320 2,310 2,320 2,290 
Banque de Union Parisienne.... 1,355 1,335 1,375 1,359 1,350 apie 
Canadian Pacific. .......- na Rie Behe | Eee «21,490 atee 225d 
NN EEE 16,440 250 16,400 16,455 16,585 Sue 
Cle Distr. d’Electricitie_....... 2,145 2,120 2,150 2,175 2,185 Phe 
Cie Generale d'Electricitie._... 2,640 2,590 2,630 2,660 2,660 2,670 
Cie Gle Trans-Atlantique...... 560 545 537 536 541 ane & 
EE IB oihthcs ete cused deat 492 478 470 519 640 
Comptoir Nationale d’ Escompte 1,690 1,670 1,680 1,670 1,680 1,670 
PE DOR cchucnnhneas scape 810 810 810 810 782 80 
Ciarsiares RE Sa Ee AS 1,260 1,230 1,260 1,290 1,290 Winton 
Credit Commerciale de France... 1,214 1,206 1,209 1,210 1,205 RSA 
Credit Lyonnais............-.- 2,670 2,650 2,690 2,700 2,700 2,650 
Eaux Lyonnais.....-......-.. 3 2,360 2,420 2,450 a, F 
Energie Electrique du Nord-.--.. 950 923 931 935 950 ium 
Energie Electrique du Littoral... 1,265 1,250 1,252 1,264 1,265 bun ice 
Ford of France............... 215 214 221 240 onal 235 
EE SAO, cpenccconncesene 555 | 537 532 536 araninng 555 
Gales Lafayette............... 147 145 148 147 ipuieke 145 
ES GE didate ondmmenuiseew 731 697 724 735 738 730 
L'Air ents. - a iaeimasendninuaanandl 1,210 1,180 1,220 1,250 1,250 1,210 
1 580 580 1,575 








Noo. 22 Nov. 24 Nov. 25 Nov. 26 
1930 





1930. 1930. 1930. 19 1930. 

Francs. Francs. Francs. Francs. Francs. Francs 
ey 2,180 2,170 2,190 2,180 2,225 2,210 
eee es 1,409 1,405 1,400 1,407 1,415 ininahes 
re ae aes 188 180 180 180 184 wscaliion 
PT cn ncsanesicaseondaeine 2,200 2,150 2,230 2,240 2,245 2,190 
pO Soe -20 86.00 86.30 86.40 86.35 386.30 
Rentes a i sisiasiacicndicckicenantienas 132.60 132.70 132.60 132.85 132.80 


Rentes 4% 1917 
Rentes 5% 1915 
Rentes 6% 1920 
Royal Dutch 


80 : 
Societe M 06 060 x 
Tubize Artificial Silk, pref..... 218 212 220 223 230 a 
Union d’Electricitie........-.. 1,090 1,060 1,080 1,080 1,088 1,070 
WEN 5 b.we Keinkconsacne 369 360 368 370 354 beanie 








PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 





Nov. Nov. Nov. Nov. Nov. Nov. 
22. 24 25. 26. 27. 28. 
‘Per Cent of Par-——————_——_ 
Allg. Deutsche Credit en li os ated tents 98 99 99 96 96 97 
Berlin Hendels Ges. (12)....-...--------- 125 125 126 124 124 125 
Commerz-und-Privat Bank (11)..--..----- 09 109 110 109 109 lil 
Darmstadter u. Nationalbank (12)-...---- 147 145 147 144 145 149 
Deutsche Bank u. Disconto Ges, (10)-.-.-- 107 107 107 107 107 109 
nee? HORE C50h... ccadiaanckatmene 108 107 108 107 ##=#4107~=« 109 
pe SE ie a 13.211 212 210 214 217 
Algermeine Kunstzijde yoy (Aku) (18)---. 65 63 63 59 62 65 
Allg. Elektr. Ges. (A.E.G.) (9)----------- 104 100 103 101 103 107 
Ford Motor Co., Berlin <a0) alae aie maneieatiowts 171 171 171 170 169 169% 
Gelsenkirchen Bergwerk I a aah ania 6 been ichone 83 81 82 82 83 85 
oP ERE EE REE 11 109 110 109 109 115 
Hamburg-American Lines (Hapag) (7)----- 68 66 67 67 67 69 
Hamburg Electric Co. (10)----...-------- 03 102 103 102 103 += 106 
GO CE CB) orci centiaccesusnene 44 44 43 44 43 44 
pe SB eee ee eae 77 75 76 74 75 76 
SE Sp i IS aaa .— . a See ook 
I. G, Farben Indus. (Dye Trust) (14) 130 132 128 131 134 
ee CED Wi iret eck cietnercwimi was 6 aC 
pO ORE ox CER Ee SR 81 82 81 83 85 
Mannesmann Tubes (7)----------------- 64 64 64 64 67 
North German Lioyd (8)--.--.---------.-- 67 68 68 68 70 
Phoenix Bergbau (6}4).----------------- 58 59 58 59- 61 
Polyphonwerke (20)-_..-..-.---.--------.- 143 144 143 .... 152 
Rhein-Westf. Elektr. (R.W.E.) (10) 140 143 140 141 ~= 145 
Sachsenwerk Licht u- Kraft (7}4)--------- 80 77 78 7. een 78 
Siemens & Halske (14)...-----.---.----.-- 6 159 161 156 157 164 
Stoehr & Co. Kammgarn Spinnerei (5)-.--.- 66 65 65 62 64 66 
Leonhard Tietz (10).....-----.--.---.--- 118 113 #41413 Ul «-112~=«(184 





Ver. Stalhwerke (United Steel Works) (6) 64 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Nov. 12 1930: 
GOLD. 


The Bank of England gold reserve against notes amounted to £160,372,970 
on the 5th instant (as compared with £159,503,672 on the previous Wednes- 
day), and represents an increase of £14,412,886 since Jan. 1 last. 

Recent movements in the French exchange accentuated the demand 
for gold for France and in addition to purchases in the open market there 
has been a resumption of withdrawals from the Bank of England of gold 
for dispatch to France after refining. Of the £467,000 of South African 
bar gold available in the open market yesterday £430,000 was taken for 
France at the high price of 85s. 14d. per fine ounce. India took £15,000 
and the home and Continental trades £22,000. 

Movements of gold at the Bank of England during the week show a net 
efflux of £1,457,057. Receipts totalled £565,129, of which £500,000 was 
in sovereigns from South Africa and £65,000 in sovereigns from Australia. 
Withdrawals consisted of £141,000 in sovereigns and £1,881,186 in bar gold: 
of the latter about £1,700,000 was for France after refining while the bulk 
of the sovereigns was for Spain. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 3d instant to mid-day on the 10th instant: 


Imports. Exports. 
British South Africa... Et JGR PE bs ca amecabewscs £2,398 ,803 
Beans etcasanns COS TS ea daccccdcécwes 45,600 
Straits Settlements and ge 41,060 
Dependencies... .....- 33,000 GAs ctaiieskdwsvdncci 20,000 
Other countries_----..--- 22,033 
£1,201,827 £2,527 ,496 


The Transvaal gold eutput for the month of October last amounted to 
926,561 fine ounces, which is the highest monthly total yet recorded and 
compares with 903,176 fine ounces for September 1930 and 888,690 fine 
ounces for October 1929. 

SILVER. 


The market has been quiet during the past week and prices have shown a 
tendency to ease slightly. China selling has predominated but some sup- 
port has been forthcoming from the same quarter, as well as from the Indian 
Bazaars, in the form of purchases to cover bear sales. America has only 
offered occassionally, showing no inclination to press the market. 

Sales have been mostly made forward, while demand has been for near 
delivery to adjust bear commitments, and this caused a widening of the 
difference between the cash and two months’ quotations, silver for prompt 
delivery being quoted at a premium of d. since the 10th instant. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 3d instant to mid-day on the 10th instant. 


Imports. Exports. 
British Indie............. £110,439 China (incl. Hong Kong)-_-.. £30,380 
British West Africa... - 8,648 New Zealand.-__..--.-..-- 11,300 
SN Ak whricwrekderttedewn SE) POE eseneccannenasen 9,470 
CO a 8.025 British India...........-- 10,129 
Other countries. .......-- 5,331 Other countries. -.----.---- 10,885 
£142,443 £72,164 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Nov. 7. Oct. 31. Oct. 22. 
Notes in circulation..............------: 17032 17014 17306 
Silver coin and bullion in India_........- 12298 12310 12235 
Silver coin and bullion out of India_..... ..--. eitee ore oe 
Gold coin and bullion in India........---- 3228 3228 3228 
Gold coin and bullion out of India_........ -.-- a eres 
Securities (Indian Government) -.......-.- 1296 1273 1640 
Securities (British Government)_......-.-- 210 203 203 


The stocks in Shanghai on the 8th instant consisted of about 95,700,000 
ounces in sycee, 150,000,000 dollars and 3,720 silver bars, as compared with 
about 95,700,000 ounces in sycee, 150,000,000 dollars and 4,000 silver bars 
on the Ist instant. 


Quotations during the week: 


—-Bar Silver per Oz. Std.— Bar Gold 
Cash. 2 Mos. per Oz. Fine- 
IEEE a «aah os ce ec a ehendeenue eee 16%d. 16 11-16d. 85s. %d.- 
NE buitbnde dedlmnstiokouan 163d. 16 11-16d. 85s. %d. 
PWG sak ok Staines 16 11-16d 16%d. 85s. %d. 
. =a ae 16 11-16d. 16 9-16d._ 85s. 14d 
oS oa tain ad ecm 16%d. 16d. 85s. 14d* 
FE Cntitinn ctehiwatwie aaa 16 9-16d._ 16 7-16d. 85s. %d. 
SI ids Sock tues waweus 16.677d. 16.583d. 85s. 1d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 4d. and 3-16d. below those fixed a week ago. 








Public Debt of the United States—Completed Returns 
Showing Net Debt as of September 30 1930. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Sept. 30 1930, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1929: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Sept. 30 1930. Sept. 30 1929. 
$ $ 











Balance end of month by daily statement, &c_...... 331,163,294 407,637,360 
Add or Dedud—Excess of deficiency of receipts over 
or under disbursements on belated items.......--. 5,367,447 3,424,870 
Deduct outstanding obligations: 325,795,847 404,212,490 
Matured interest obligations....... ES Slee 22,866,748 26,407,761 
Disbursing officers’ checks.................-... 80,058,064 79,120,525 
Discount accrued on War Savings Certificates.._. 5,064,245 5,567,555 
Settlement warrant checks.................--.- 1,549,515 1,593,582 
TITIG idan. cciuseres aids soesehapelindbtendebiincisiatis chenssiaiaieiaddediinaalianen 109,538,572 112,689,422 
Balance, deficit (—) or surplus (+)-..........-..-. +216,257,275 +291,523,068 





INTEREST-BEARING DEBT OUTSTANDING. 


InterestSept. 30 1930. Sept. 30 1930. 
Title of Loan— 


payable. a $s 
2s Consols of 1930..................--.--..- Q.-J. 599,724,050 599,724,050 
Se WE HNN inn dcecdssbanencdaccecdosne Q.-F. 48,954,180 48,954,180 
a NG iiss cmenetinsncs aartion nine godt aad Q.-F. 25,947,400 25,947,400 
SRR ont twa cnciciad Aathinitiiaiohinicad Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947__......___-- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness............._.._. J.-J. 1,246,925,000 1,659,267,000 
34s First Liberty Loan, 1932-1947_....__.___ J.-J. 1,392,250,350 1,397,683,700 
4s First Liberty Loan converted, 1932-1947____J.-D. 5,004,950 5,155,450 
44s First Liberty Loan, converted, 1932-1947_.J-D. 632,798,300 532,810,000 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938._._____ A.-O. 6,268,241,150 6,268,303,400 
434s Treasury bonds of 1947-1952. ....._....._.__. 758,984,300 758,984,300 
4s Treasury bonds of 1944-1954. __........_-._____ 1,036,834,500 1,036,834,500 
3%<s Treasury bonds of 1946-1956_......____.____- 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947......._...._____ 493,037,750 493,037,750 
3%s Treasury bonds of 1940-1943__.........._____ 359,042,950 359,042,950 
S340 Postal Gavings bemdb. .. oo. cca ccc cccccce 20,491,620 18,053,360 
B68 WO SIEP SREY Bias oa ccnweccéccédcnccs 2,344,841,500 2,657,121,550 
Treasury bills, series maturing Nov. 17 1930 _....-. c120,000,000 = ...---- ooo 





Aggregate of interest-bearing debt.............- 15,824,351,750 


16,432,193,340 
Bearing no interest 





nOSbceksaseddncedGuaccedwawsse 231,874,175 238,082,643 
REGSUIEE, TOUTES COMING «oc ccccccnccccccccccccune 24,311,045 49,698,605 

TOO Os ts cocenslesetidl neati be cudescasad 216,080,536,970 16,719,974,588 
Deduct Treasury surplus or add Treasury deficit.... +216,257,275 +291,523,068 





BROS GGUS onan hcdccctascsccnnnqecesedsectouns b15,864,279,695 16,428,451,520 


a Total gross debt Sept. 30 1930 on the basis of daily Treasury statements was 
$16.080,512,702.25 and the net amount of public debt redemption and receipts in 
transit, &c., was $24,267.75. 

b No reduction is made on account of obligations of foreign governments or other 
investments. 


c Maturity value. 











Commercialand Miscellaneous Hews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED WITH 
TITLE REQUESTED. 


Nov. 19—The First National Bank of Brookline, Mass 


Correspondent, Arthur P. Crosby, 124 Dean “Road, " 
Brookline, Mass. 








APPLICATION TO CONVERT APPROVED. 


Nov. 22—The National Bank of Commerce of Charleston, W. Va_. 200,000 
Conversion of the Bank of Commerce, Charleston, W.Va. 


VOLUNTARY LIQUIDATIONS. 


Nov. 17—The First National Bank of Linn Grove, Jovy... 
a 3 Aug. 25 1930. Liq. Comm., Anderso 
oe . Nelson and L. F. Pingel, care of the liquidating 


coumabtad by First State Bank, Linn Grove, Iowa. 
Nov. 19—Bituminous National Bank of Winburne, Pe. 
Effective Nov. 14 1980. tea. Committee: 
merville, G. B. Kirk, Jones, R. 
Walter Stewart, care rr the liquidatin 
Absorbed by the ‘County National Ba 
Pa., No. 855. 
Nov. 20—The first National Bank of Decatur, Ind__.......---.. 
Effective Nov. 19 1930. Liq. Agent, J. M. Vizard, 
Decatur, Ind. Succeeded by the First State Bank of 
Decatur, Ind. 
Nov. 22—The American National Bank of Gillespie Il 
— Oct. 141930. Liq. Committee: G. W. Schmi 
7. Stehlin and W. Schmidt, Gillespie, Til. 
Pe at by the Gillespie National Bank, Gillespie, Til., 


No. 7903 
CONSOLIDATION. 


Nov. 22—First National Bank & Trust Co. of Port Huron, Mich- 
Federal Commercial & Savings Bk. of Port Huron,Mich. 
Consolidated to-day under Act of Nov. 7 1918, as 

amended Feb. 25 1927, under the charter of First 
National Bank & Trust Co. of Port Huron, No. 4446, 
and under the corporate title of ‘* First National Trust 
& coving Bank of Port Huron,”’ with capital stock 


H. Som- 
H. (ed and 
bank. 

of Clearfield, 


100,000 


50,000 


300,000 
400,000 


$600,000. 

The consolidated bank has four branches, all located in 
the City of Port Huron, which were branches of Federal 
Commercial & Savings Bank of Port Huron, Mich., 
and which were in lawful operation on Feb. 25 1927. 





— 
— 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ ver Sh.| Shares. Stocks $ ver Sh. 
10 Federal Nat. Bank, par $20.... 95 |4 Springfield Fire & Marine Ins. 

25 Associated Textile Cos... 35-36% 6 EE Re eee 113 

9 Naumkeag Steam Cotton Co.... 84 | 63 The Breach Mfg. Co., par $10..$1 lot 
20 Ludlow Mfg. Associates......-. 117% | 50 Schletter & Zander, Inc., pref... 9 


4 U. 8. Worsted Corp. ist pretf.; 

BE GRENIER cecccnctncdscnwtst $3 lot 
10 West Point Mfg. Co.....-....- 
25 Lancaster Mills common.....-- $3 lot 


100 Heywood Wakefield Go. com --7% 
890 McLeod Pulp & Paper Co., Ltd., 

pref.; 1,719 common. -_____.. $1 .500 lot 
10 units First Peoples Trust___.20-20% 


25 Arlington Mills. ..........--<< 18% |900 McLeod Puip & Paper Co., 

7 Narragansett Mills............. 1% Ltd., pref.; 1,739 common. ..$1 .500 lot 

5 ms. F. Staples & Co., Inc., rights 20 Robert Gair & Co., class A_-._- 8% 
osndbwecoceboneattipunimut 6 |890 McLeod Pulp & Paper Co., 


Ltd., pref.; 1,719 common. .-$1,500 lot 
40 Snowmobile ‘Co., pref.; 100 com.$2 lot 
100 Robert Gair & Co., class A.... 8% 
50 Rolls-Royce of Amer., Inc., pref.; 

30 Meteor Crater Exploration & 

Mining Co., 7% pref.: 30 Meteor 

Crater Explor. & Min. Co., 7% 

common; 82-Ratheon Inc.; 162 

Raytheon Mfg. Co. com. v.t.c., 


210 I ene’ Investors — 
stock trust ctfs..........-- 3534-36 
51 Counsellors Securities Trust.... 47% 

1 East Boston Athletic Association 
Boat Club; 100 Bay State Film 
Co., common, par $1; 100 Onon- 
daga Copper Co., par $25; 250 
Coeur d’Alene Mining Co., par 


1 
500 Florence Stove Co., common... 15 
341 United Securities Trust Assoc... 25% 


29-20 Raytheon Mfg. Co. com- 

WOE DS Mtignsidcidevnadscwe $900 lot 
5 H. F. Staples & Co., Inc., rights on 164 
62 National Service Co., pref..27-34 
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Shares. Stocks. 3 per Sh 

2 Naumkeag Copper Co.; 7 Granite 
Gold Mining Co.: $200 ctfs. of 
int. New England Invest. Secur- 


ity. Co., DFE... .ncccccccccecees $5 lot 
By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per Sh. 
12 Associated Textile Cos....-.--.-- 35 
1,000 Davenport Hosiery Mills, 


250i, GOMOD, bow wencncccccees 2 
18 Lancaster Mills. pref_...------ 6% 
10 Associated Textile Cos...--..-- 35 
19 Ipswich Mills. pref......--.---- 5% 
5 Orswell Mills, common..-.---- $2.50 lot 
5 Associated Textile Cos_...--..-- 36% 
10 Esmond Mills, pref_....------- 98 
20 Lancaster Mills, pref...------- 63 
& Royal Weaving Co. ....-.------- 15 


Shares. Stocks. $ per Bh. 
650 Jim Butler Mining Co., par $1; 
10 Middle West Gas & El. Co., 
pref.; 5 Middle West Gas & Elec. 
Co. common........ ----------88 lot 


Boston: 


Shares. Stocks. 3% per Sh. 
150 General Implement Co., com., 
SO OIG win dadensgewsaeriee 
$6,000 note of Stanley G. Smythe 
dated Feb. 1 1928, secured by 
mtge. on 50-52 Clinton 8t., 
Malden: $1,400 note of Abraham 
Richman dated June 7 1928, sec. 
by 2d mtge. on 50-52 Clinton St., 
Malden (bal. due $1,300)__-.$100 lot 
$1,500 note of Eva M. Cann dated 
Nov. 10 1926, sec. on 76 — 





37 Fitchburg & Leominster St. Ry., Je eee 5 lot 
SME, . cavccanbsnsesadonact $6 lot | $3,500 note of Eva M. Cann dated 

30 Holyoke Street Ry. Co ,com... 1 Sept. 13 1926, sec. on 32-34 

5 H. F. Staples Co., rights on..-.-- 16 Nashua 8t., Somerville------ $100 lot 

214 Quincy Mining Co., par $25.. 9 $3,500 note of E. Beatrice Sprague 

100 North Boston Lighting Prop’s, dated Aug. 24 1926, sec. on 15 
SOMO V. t. Bi ccpsinnseccceoe 75% | Atwood Square, Jamaica Plain. $160 lot 

300 Goodyear Tire & Rubber Co., $2,500 note of Eva M. Cann dated 
WOE, bosis: ssi ddderovanaese 50 Feb. 4 1927, sec. on 66 Heath 

274 Hyannis Airport Corp.---.--- 5 a eee $100 lot 

8 South Street Trust.....-------- 30 [$5,000 note of John Didio dated 

10 Washington G. & E. Co.,7% pt- 80 June 30 1927, sec. on 33-35 Kent 

5H. F. Staples Co. carrying 50 rts. 16%4| 8t., Roxbury.__.........--- $100 lot 

50 Moxie Co. of Amer.,common.. 1 $800 note of ‘eva M. Cann dated 

60 Oliver Farm Equipment Co., Nov. 10 1926, sec. on 7 Lincoln 
prior preferred class A_....--- 21%| Place, Brighton_.......-..--- $25 lot 

48 Gt. Nor. Paper Co., par $25.35 = Oe. $4,500 note of E. Beatrice Sprague 

200 Farms Co., class A...---.---- 0%; dated Nov. 24 1923, sec. on 80-86 

10 Shawmut Bank Inv. Tr., par $50 Oo Canal 8t., Medford; $2,160.13 

50 Quincy Market Cold Storage & note of Roscoe A. Stevens dated 
Warehouse Co., common...-..-- 22%| Sept. 10 1928, sec. on 80-86 

10 Lackawanna Coal & Land Co., Canal St., Medford (balance due 
SNE: on ox cuwnuetaeerenesss oo Re SF Ee tasese: $750 lot 

100 Eastern Util. Associates, com.. 324 | Mortgage note for $20,000, $11,250 

5 Ohio Bo’: & Blower Co.....- $2.50 lot still unpaid, dated Nov. 11 1927, 

400 Atlas Plywood Corp--..-.-.---- 10%| signed Abraham J. Marks, pay. 

10 United Contractors ‘Corp. ofN.J. to the order of Barnard Isenberg, 
5% Trust Fund shares. .....---- $3 lot} pay. $250 monthly, balance in 3 

10 Public Utilities Consol. Corp., years from date, 6% per ann. int. 
common class B_.....--------- $2lot} pay. monthly sec. by a 2d mtge. 

254 Quincy Mining Co., par $25.-- 9 on 143-147 Columbia Road, Dor- 

500 Newlife Mining & Milling a ae $7,000 lot 
Corp., pref., par $25...-------- 5¢| $5,000 correspondent’s certifiente 

100 Southwestern Stores, Inc.,com-$1 lot} issued by United Contracto 

1,042 Yak Mining, Milling & Tun- yoni of New Jersey...------- "$10 lot 
nel Co., certif. of dep., par $1..-$1 lot Per Cent. 

26 1-6 Northway Guaranty & Disct. $13, 000 Fast. Mass. St. Ry. 448, 
Corp.; 26 1-6 Northway Motors, ' 4 Spee 25% & int. 
Pref.; 32-3 Northway Motors $5,000 Ft. Lauderdale, Fla., 68, 
i Mi enanne ge | eee 20% flat 

$800 note of Eva M. Cann dated $1,000 Shawmut Bank Inv. Trust 
Nov. 10 1926, sec. 6 Lincoln Se, March 1962......-..-- 80 & int... 
Place, Brighton......-.-.----- $25 lot| $1,000 James River Bridge 73, 

$1,500 note of Eva M. Cann dated ae ae 20% flat 
Nov. 10 1926, sec. on 74 Lincoln $1,000 Terra-Marine Co. Ist 5s, 
i, Se cunasssannesaad ee 0, Ce eneubees $10 Jot 

. ‘ 

By Adrian H. Muller & Son, New York: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 


20,000 Shenandoah Life Ins. Co. 


SVE.), BOF GIO. 6 encvacsntoccce $10 
es | Sterling Secur. Corp., com., cl. oni 
100 Skates Service Corp., no par-. 1 


15 Internat. Madison Bk. & Tr. 
Co., ae 25 Madison State Co., 
Inc., stpd a 

25 Cornstalk Products Co., Inc., 
el. A, no par; 170 com.. no par- $105 lot 

a Western States Oil Corp., par 


$5 lot 
5 Printing House William Edwin 
EOE. TED: oc cuscacesaeees -$100 lot 
28 New Rochelie Coal & Lumber Col50 


50 Overman Cushion Tire Co., pref. 10 
100 59th St. & 5th Ave. Corp., pref.; 

See es... BO SEP. ccdanesce $1.050 lot 
526 United Aviation, com.....--- $11 lot 
250 United Aviation, cl. A-....-- $10 lot 
100 Direct Control Valve Co., 

cl. A, no par. inn $500 ‘ot 


706.211 MeMillan Gold Mines, Ltd. 

Par $1; $19,133.33 demand note of 

MeMillan Gold Mines, Ltd... .3$50 lot 
56.000 McMillan Gold Mines, Ltd., 

par $1, $19,133.33 demand note of 

McMillan Gold Mines, Ltd-..-$50 lot 
51,000 McMillan Gold Mines, Ltd., 

I ia ni an ataiee BE lane 

500 | Industrial Banking Corp. of 

Amer., pref.. par $50. ........-- 
201 White Tar Co. ie ea 
25 Cornstalk Products Co., Inc. 

cl. A, no par: 130 com., nu par $135 lot 
20-40th Bk. of Amer. Nat. Asen.; 


5 


2 20-40th Bk. of Amer. Natl 
Fe ERE Se, aa A Ae ese 64 
140 Transamerica Corp., dep. rec.. 14% 
200 Transamerica Corp.. dep. rec.. 144% 
100 Transamerica Corp., dep. rec... 144% 
10 Transamerica Curp.. dep. rec.. 14% 


3,000 BK. of the U.S. units_._From 124% 
to 12% ber sh. 
790 Musical Publications, Inc., cl. A 
$160 lot 
se . J. Bankers Secur. Co., no 
De hakede suede bs aban $131 lot 
200 ¢ Crents Saunders Stores, [nc., 
com. A, no par; 200 Clarence 
Saunders Stores, Inc., 7% cum. 
pref. with sub. warr. for cl. 
atached 


$65 lot 


Sbivesebedbodtbbimecesed& lot 
50 ee Tob. Co., com., par 

Cuma iogedadisdeeuah claws jee $60 lot 
ss ona Tob. Co., com., par 

asia asin Siena fink aie hte SW ak to dep lk $60 lo 


convert. particip. ctfs. 
repres. interest in an underwriting 
synd. of Lorraine Petroleum Co. 


ss obeentdbncdicevevndd $11 lot 
90 Silver King Products Corp 
com. B. v.t. alee Raretead teers Ol 
$1,000 El Dorudo Ref. Co. 5-yr. 
0.f.7% note. ..............-.850 lot 
Bonny | Corp., Ltd., 7% non 
SDC SEE da eckadecncbdeciece -$100 lot 
160 | Amine Forwarding Co. (N. J.)$35 lot 
272% Eastern Forwarding Co. 
f Wt dette» catuccdswepeetis lot 
2 City Federation Hotel, par $5; 


10 Scientific Housekeeping, Inc., 
par $10; 6 Minn. & St. Louis RR. 
com.....- $46 lot 





t Bonds— 
$28,000 Martin Trailer Co. 1st s. f. 


168 Amer. Forwarding Co. (N. J.)$50 lot 
30 Peel Gilder Boat Corp., no par:-. 

500 Tajos Mines, Inc., par $5. .--$7 lot 
500 Broadway Nat. Bk. & Trust Co. 40 
29 A a pa Engineering Corp., 


101 Pondera Corp. of Cleveland, Ohio 


$10 lot 
202 Cleveland Secur. Corp., 
COE. cou edsebavondass $375 lot 
110 B. B. & R. Knight Corp., 
pref., v.t.c.. ndieeacaes 
175 6 Ry. “Equities Corp., “com., no 


450 1 Ry. Equities Corp., pref 35 
500 Mid Sun Oil Corp.. no par- ...$60 lot 
1,000 Vitamin Food Co., Inc., com. 

2 fa $50 lot 
1,000 V itamin Food Co., Inc., com., 


ROD. scccn a Te al 
15 Vitamin Food Co., Inc., pref 

VAG. DOF BiOtékc odncmsswnscee $5 lot 
{331 Vitamin Food Co., Inc., pref.. 

par $10 __._--- .$100 lot 


50 Floridale Townsite Corp., pref. 
4 yes 
10 Compania Territorial 

Cul. of dep. of Pa Co. for Insur. on 
Lives & Granting Annuities for 
$96.000, Marion Center Coal 
Mining Co. Ist mtge. 7s Aug. 1 
a $200 lot 

Ctf. of dep. of Ps. Co for Insur. on 
Lives & Granting Annuities for 
$21,000, Emmons Con! Mining 
Co. of West Va. Ist 7s Aug. 1 1941 


#100 lot 
400 Bank of Phila. & Tr. Co., Der 

tt a oS a $200 lot 
200 Reynolds Investing Co. $6 pref. 

Sig ge” A RAB $4,200 lot 
300 Reybarn Co., Inc., par$10.... % 
1.200 Reynolds invest. Co.,coT. 

RA Re ee ae 
Security Title & Tr. Co., Phila., 


par $10 as follows: 67 at $50 lot: 
575 at $50 lot: 750 at $50 lot; 
6.250 at $50 lot: 1,865 at $50 lot; 
333 at $50 lot, 210 at $50 lot.._- 
2. 005 Bk. of Phila. & Tr. Co. (new) 
$100 lot 
$100. 000 demand note of Wilbur 
Suchard Chocolate Co., dated 
July 29 1930 $500 lot 


$100.000 demand note of Wilbur 
Suchard Chocolate Co., dated 
Oe ares $500 lot 


Per Cent. 


7s coup. bonds... .........-.-$240 lot 
$3,000 Park Central Apartment 

Hotel & Annex 2d m. 7s., Dec. 1 

1935; 12 Park Central Apartment 

Hotel & Annex, com_......-.-. $125 lot 
$10.000 J. H. Sears & Co., Inc., 6% 

demand note, dated May 5 1928 $30 lot 
$12,000 Mayhew Steel Products, 

Inc., Ist 78, Nov. 1 1937 
$24,000 Stand. Agricultural Chem- 

ical Corp. lst 7s Sept. 11943 $1,200 lot 
$100,000 Jessup & Moore Paper Co. 

5-yr. red. 7% gold notes. June 1 

es tec deis eninaiill aie aarti die abn $500 lot 
$74,000 Broad & Walnut Corp. 10- 

yr. 6348 Dec. 1 1937..........$100 lot 














(a ee 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 3% per Bh.; Shares. Stocks. 3 per Sh: 
1 Market Street Nat. Bank.......524 | Lots 27 & 28, block 2: lote 1 & 2, 
15 Phila. Nat. Bank, eee b | block 18: lot 5. block 66; lot 15, 


Dar 
5 Atlantic City (N. J.) Nat. Bank_1000 
35 Tradesmens Nat. Bk. & Tr. Co.330 
7 Olney Bk. & Tr. Co., par mona * te 
30 Bankers Tr. Co., par $50 
4 Phila. Bourse, com. , Par $50..... 
100 o— & Weymouth, Inc., 1st 
PEGS «ab voamennsessdousenaasese 
50 Brock & Weymouth, Inc., 2d pf_ 
900 Brock & Weymouth, Inc., com- 
Pe 9. $.0., BE Pil cnawsonccase 
100 Nat. Bank of Olney_.......-. 
50 Brotherhood of Locomotive En- 
gineers Secur. Corp. of Pa., cl. A, 
(with 25 shs. cl. B) ctf. of dep_ $200 lot 


60c. 
45c. 


15c. 
12% 


block 74; lot 25, block 112; lot 22, 
block 113- lot 17, block 118; lot 
27. block 297, Hollywood Hills, 
Hollywood, Fla. Taxes paid up 
Jc, & » eee $10 lot 


wee me ee wee ewe eee mee eeee 


100 Universal Services Motor Co., 
common, no 


Bonds— Per Cent; 
$5,000 Southwest Mo. Elec. Ry. 
let 6s, ctl. of deposit...... -----$6 lot 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $3 per Sh. 
$125,000 Terminals & Transporta’n 
Corp. of Amer., 10-yr. conv. 78, 
March 1 1937, coupons due May 
5900 SURE ccctwtndeccunssa $50 lo 
2,500 Porcupine Davidson Gold 
Gold Mines, Ltd., ordinary 
ek gf $1.25 lot 


oe 


Shares. Stocks. $ per Sh. 
300 A. J. Chestnut Lumber Co... $5 lot 
1,000 Porcupine Davidson Gold 

Mines, Ltd.. pf., par 5 shillings. .$1 lot 
12 “sia Steel Car Co., Inc., no 


166 
1 000 Baldwin Gold Mines, par $1. 1}4c 











DIVIDENDS. 


_ Dividends are grouped in 
first we bring together all 
current week. 


two separate tables. In the 
the dividends announced the 


Then we follow with a second table, in 


which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 











Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. 
Railroads (Steam). 
Atlanta Birmingham & Coast, pref....-. *23¢ |Jan. 1)/*Holders of rec. Dec. 12 
Boston & Maine, com. (quar.)---. oot “Es Dec. 31|*Holders of rec. Dec. 12 

Prior preference (quar.)........-..--- *1% |Dec. 31|/*Holders of rec. Dec. 12 

6% preferred (quar.)............... *1% |Dec. 31/*Holders of rec. Dec. 12 

First preferred, class A (quar.).......} *144 |Dec. 31|*Holders of rec. Dec. 12 

First preferred, class B (quar.).....-.-. *2 Dec. 31|*Holders of rec. Dec. 12 

First preferred, class C (quar.)....--- *1% |Dec. 31|*Holders of rec. Dec. 12 

First preferred, class D (quar.).....-- *2% |Dec. 31|*Holders of rec. Dec. 12 

First preferred, class E (quar.)....-.- *1% |Dec. 31|*Holders of rec. Dec. 12 
Boston & Providence (quar.).....-..-- 2% |Jan. 2) Holders of rec. Dec. 20 
Chesapeake Corporation (quar.).....-- *75c.\Jan. 1)*Holders of rec. Dec. 8 
Chesapeake & Ohio, com, (quar.)..--.- *62\%c\iJan. 1}|*Holders of rec. Dec. 8 
Grand Rapids & Indiana. -...........-. *2 Dec. 20|*Holders of rec. Dec. 10 
Little Miami, orig. guar. (quar.)....... *$1.10|Dec. 10|*Holders of rec. Nov. 26 

Special guaranteed (quar.).........- * -|Dec. 10|*Holders of rec. Nov. 26 
Mobile & Birmingham, pref....--.----- 2 Jan. 2) Holders of rec. Dec. 1a 
N. Y. N. H. & Hartford, com. (quar.)..}| *1% |Jan. 2/*Holders of rec. Dec. 5 

Pe, 8 A eer *1% |Jan. 2/*Holders of rec. Dec. 5& 
Pere Marquette, com. (quar.).....---- *1% |Jan. 2/*Holders of rec. Dec. 8 

Preferred and prior preferred (quar.)..| *1% |Feb. 2/*Holders of rec. Jan. 2 
Pittsburgh & West Va., com. (quar.)...}| 1% |Jan. 31] Holders of rec. Jan. 15 
Reading Company, 2d pref. (quar.)_...]| *50c.|Jan. 8|*Holders of rec. Dec. 18 
St. Louis Southwestern, preferred—Divijdend o|mitted 

Public Utilities. 
Bangor Hydro Electric, 7% pref. (quar.)| *1% |Jan. 1)*Holders of rec. Dec. 10 

6% proterred. (GUGE.) . ccccccoceccoce *1% |Jan. 1)*Holders of rec. Dec. 10 
Bell Telep. of Canada (quar.)_.....-..-. s Jan. 15|*Holders of rec. Dec. 23 
Bell Telep. of Pa., 644% pref. (quar.)_-.| *1% |Jan. 15|*Holders of rec. Dec. 20 
Birmingham Water Works, 6% pf. (qu.)| *1' |Dec. 15|*Holders of rec. Dec. 1 
Brazilian Tr., Lt. & Pow., pref. (quar.)| *14% |Jan. 2]*Holders of rec. Dec. 15 
Butler Water Co., Ist pref. (quar.).---- *1% |Dec. 15|*Holders of rec. Dec. 1 
Canada Northern Pow. Corp., com.(qu.) 15c./Jan. 26] Holders of rec. Dec. 31 

7% preferred (Gwar.).....ccsccocce 1% |Jan. 15} Holders of rec. Dec. 31 
Canadian Western Natural Gas-Light. 

Heat & Power, ist preferred (quar.)..| *1'% |Dec. 1)|*Holders of rec. Nov. 15 
Centra! Mass. Light & Power, com. (qu.)| *50c.)Dec. 1)*Holders of rec. Nov. 15 

Pe GOS. oc pe aunawesancs *i\% |Nov. 15|*Holders of rec. Nov. 6 
Central States Power & Light, pf. (qu.) | *$1.75|/Jan. 2/*Holders of rec. Dec. 5 
Central States Utilities, pref. (quar.).-.| *$1.75|Jan. 2/*Holders of rec. Dec. 5 
Central Vermont Pub. Serv., $6 pf.(qu.)| *$!1.50| Nov. 15|*Holders of rec. Oct. 31 
Cities Service Pr. & Lt., $7 pf. (mthly.)/58 1-3e)Jan. 15) Holders of rec. Dec. 31 

$6 preferred (monthly).....-......- 50c.j/Jan. 15| Holders of rec. Dec. 31 

$5 preferred (monthly) -............|4] 2-3c|Jan. 15) Holders of rec. Dec. 31 
Coast Counties Gas & Electric— 

Ist and 2d preferred (quar.)_..-..--.- *1% |Dec. 15|*Holders of rec. Nov. 25 
Consolidated Gas of N. Y., pref. (quar.)| *$1.25|Feb. 2/|*Holders of rec. Dec. 27 
Continental Gas & Elec., com. (quar.)--| $1.10|Jan. 2] Holders of rec. Dec. 124 

7% Dp Yr prefere ce (quar.)...------ 1% |Jan. 2] Holders of rec. Dec. 12a 
Detroit Edison Co. (quar.)..-.-..----- 2 Jan. 15| Holders of rec. Dec. 
East. Gas & Fuel Associates, pr. pf. (qu.)} 1% |Jan. 1] Holders of rec. Dec. 15 

ot: o 2. ) eee 1‘ |Jan. 1] Holders of rec. Dec. 15 
Electric Power & J. ~ 4 $6 pref. (quar.).| *$1.50\Jan. 2)*Holders of rec. Dec. 8 

Gy Sretertes (OUGl.).... .nccecceccoucs *$1.75 Jan. 2/)*Holders of rec. Dec.* 8 
E] Paso Natura! Gas, $7 pref. (quar.)..-| *$1.75|Dec. 1|*Holders of rec. Nov. 20 
Federal! Public Service, pref. (quar.)....| *1% |Jan. 15|/*Holders of rec. Dec. 31 
Maivienedes WebttieG....<<caccaccesaeid 10 Dec. 1|*Holders of rec. Nov. 21 
Havana Electric Ry., preferred—Dividejnd omijtted 
IHinois Bell Telephone (quar.).--.-.---- 2 Dec. 31|*Holders of rec. Dec. 30 
Illinois Power & Light, 6% pref. (quar.) 1% |Jan, 2| Holders of rec. Dec. 10 
Indianapolis Pow. & Lt., 64% pf. (qu.)} *1% |Jan. 2/*Holders of rec. Dec. 5 
Internat. Power Securities. $6 pref....- *$3 Dec. 15|*Holders of rec. Dec. 1 
Interstate Power Co., $7 pref. (quar.).-| *$1.75|/Jan. 2)*Holders of rec. Dec. 5 

GO restarted (GUN) onc scccdcuccccece *$1.50\Jan. 2/)*Holders of rec. Dec. 5 
Kings County Lighting, com. (quar.)_.-| *$1.50|Jan. 2)*Holders of ree. Dec. 18 

5% vreferred (quar.) ....-....------ *14% |Jan. 2/*Holders of rec. Dec. 18 

7% preferred (quar.).........---.-- *1% \|Jan. 2)|*Holders of rec. Dec. 18 
Memphis Power & Light, $7 pref. (quar.)| *$1.75|Jan. 2)*Holders of rec. Dec, 13 

96 preterved (GG) cckke  wccctccs *$1.50 Jan. 2)*Holders of rec. Dec. 13 
Milwaukee Flec. Ry. & Lt., 7% pf. (qu.)} *1% |Dec. 1)|*Holders of rec. Nov. 15 

6% preferred (quar.)_...----------- *1% |Dec. 1)*Holders of rec. Nov. 
Monongahela West ous Public Service 

7% preferred (quar.)_...--..------- 43%c\Jan. 1] Holders of rec. Dec. 15 
Nassau & Suffolk Ltg., pref. (quar.)....| 1% |Jan. 1) Holders of rec. Dec. 16 
New Brunswick Power, lst pref..-..---- *h$\ |Dec. 1)*Holders of ree. Nov. 21 
New England Gas & El. Assn., pf. (qu.)*| $1.375|Jan. 2|*Holders of rec. Nov. 28 
New England Power Assn., com. (qu.).| *50c.)Jan. 15|*Holders of rec. Dec. 31 

6% preferred (qua?.) ..ccccnccoccess 1‘, Jan, 2) Holders of rec. Dec. 104 

SS prelersed (GUN) < 65 ccccckcurccecs 50c jJan. 2! Holders of rec. Dec.¥10a 
Newport Elec. Corp., 6% pref. (quar.).| *1% |Jan. 2)/*Holders of rec. Dec. 15 
Northern Ontario Power, com. (quar.) 50c.|/Jan. 26) Hulders of rec. Dee. 31 

Preterred (QW66.) <<< cciecdcssedasice 1% |Jan. 26| Holders of rec. Dec. 31 
Ohio Edison, $6 pref. (quar.)_.....-.-- *$1.50 Jan. 2/*Holders of rec. Dec. 15 
Pacifie Northwest Pub. Serv., $6 pf.(qu.)/ *$1.50/Dec. 1/*Holders of ree. Nov. 20 

Second preferred (quar.)...--------- *1% |Dec. 1)*Holders of rec. Nov. 20 
Penn Illuminating, Scranton, cl. A (qu.)}*124sc|Dec. 1/*Holders of rec. Nov. 15 
Pennsy!vania Water & Power (quar.)--- 75c.jJan. 2) Holders of rec. Dec. 12 
Philadelphia Electric Co., pref. (quar.)..| *50c.j|Jan. 1/*Holders of rec. Dec. 10 
Public service Corp. of N. J., com. (qu.)| 85c.)Iec. 31) Holders of rec. Dec. 5 

8% preferred (quar.).--.----------- 2 Dec. 31| Holders of rec. Dec. § 

7% preferred (quar.).-.------------ 1% |Dec. 31} Holders of rec. Dec. 5 

$5 preferred (quar.).....--.-- -<----| $1.25)/Dec. 31} Holders of rec. Dec. 5 

6% preferred (monthly) .-.-..-------- 50c./Dec. 31) Holders of rec. Dec. 5 
Public Service Co. of Okla., com. (qu.)-| 2 Jan. 2] Dec. 21 to Jan. 2 

7% prior lien stock (quar. petee casein tad 1% jJan. 2} Dec. 21 to Jan. 2 

6% prior lien stock (quar.)...--.---- 1% jJan. 2} Dec. 21 to Jan. 2 
Public Service Elec. & Gas. 7% ptf. (qu. 1% |Dec. 31| Holders of rec. Dec. 5 

6% preferred (quar.).-------------- 1% |Dec. 31} Holders of rec. Dec. 5 
Rocky Mountain Motor, class A—Divijdend ojmitted 

(GUBE D oc ccc cc cccenc sis *$1.75|Dec. 11*Holders of rec. Nov. 15 
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Name Books . 
of Company. Days Inclustee. Name ef Com When Books Closed. 
si Public Utilities ( pany. Payable. Days Inclusive. 
. & Pow., Mi 
yannab Elec. & Pow. deb. A (quar.)- slersoteers of rec. Dee. 10 | Harstachtaper Corp. Comme) 
Debenture stock. series B (quar)... a|sHolders of tec. Dec. 10 | _ Preferred (quatro. nl oy 
South Carolina Power, $6 pref. ( )- === 2|*Holders of rec. Dec. 10 Helme (George Ww.) “Co. com. (quar)... “ 1/*Holders of rec. Dec. 15 
Southern Natural Gas. $7 pref. quar.).. 1} Holders of rec. Dec. 20 Common (extra) +, Com, (quar.).. 2] Holders of rec. Dec. 11 
Tacony-Palmyra Bridge on yyy 1|*Holders of rec. Nov. 20 Preferred ( oy PIER TORR TRSENNRee 2| Holders of rec. Dec. 11 
United Gas & Elec. (Conn.). ¢ cl. A. 3i| Holders of rec. Dec. 10 | Hercules Powder 1) - werese-secccnenn 2| Holders of rec. Dec, 11 
United Gas & Elec. Corp. pref, quar.) ileHolders of rec. Dec. 16 | Holland Furnace, com. (quar). 222222 - 24] Holders of rec. Dec. 12 
Utilities Power & Light. com. (. (quar.). 1] Holders of rec. Dec. 16 Common texte... (quar.) .-...-..- 2|*Holders of rec. Dec. 15 
Common (extra) .. ‘ - (quar.)... 2| Holders of rec. Dec. 5a | Honolulu Oil Corp. (quar.)............ 2|*Holders of rec. Dec. 15 
Gham guar) ccocccc B| Hote of ee Dus. Sa | Howie ‘ietrrinn (aust Sonon-- , leBeldes ote: Ds 
, o : shins Ma olders of rec ? 
Cone 8 tener. --- S] Gtses of tes. Des. 50) Miia 1| Holders of ree. Deo. -2 
Class B (extra) - xa 2| Holders of rec. Dec. 5a | Huron & Erie Mtge. (quar.)........... 1| Holders of rec. Dec. 2 
Pechered tawet.3 see 2| Holders of rec. Dec. 5¢ | Illinois Brick (quar.) aie reeaere OF ree. Des. 18 
West Penn Electric Go.. cl. A (quar... p. idee “ — ag ya uarterly Pt oore is ouitaon of rec. Jan. 3 
« Cl. ‘ame of rec. > 
est Va. Water Service, $6 pref. (quar.) 1)*Holders of rec. Dec. 19 Geatet Yr “Holders of ree. July) 3 
Tru Imperial Tobacco of Ganada. ord (au). : olders of rec. Oct.§ 3 
Irving (quar.) sec cam Improved thos Prestmn sete ti (qu.) -- 31| Holders of rec. Dec. 3 
oeeeee neon enne- 2| Holders of rec. 2 | Internat. Business Machines (< (quar.) .- - 1/*Holders of rec, Nov. 21 
Miscellaneous. Stock dividend... quar.) .... Ms . 10|*Holders of rec. Dec. 20 
Abitibi P Internat. Cement, com. (quar.) ----———- ;, StleHoiders Of Fee, Dee. 11 
ower nternat. ef. (quar.) " res. ° 
at Pare # reset. 6% pf. (quar.). 39 | Baeeet te & Invess.. pret. (quar.) » Olemetders of fen. Mov. Ss 
Acme Glove Works, Ltd.. 1st pref (qu.). Holders of rec. 20 Class A (partic oo td., cl. A (qu.) . 15| Holders of rec. Nov. 27 
} Second Sunured’--taskiead ieee” *Holders of rec. 30 | Internat. Silver, pret. ‘gue, ee Pak aor de endeee of rec. Nov. 27 
ace = a89- 2|*Holders of rec. 15 “eelives tao, com, (quar.).... ’ 15 Holders a roe. Des. 3B. 
. com. (quar.).... 2| Holders of rec. 15 «) «= eo nneennns----e- 1| Holders . : 
Sn eens in com. stock) .._-- 3 Holders of vy di aes a ae Dec. 1|*Holders of ree. or. 18 
Pref Ps) ~~ === ----------=-- olders of erc. - bi 
site Fortin Cement, com. (quar.).- daleHotgers of tee: Des. 31 | Kuex Hac ecae papa Negra = CE Dec, 1) ---------------- 
FT cut (quar.)....- al*tabaees of fab. Des. 18 | Rest Cc. ent tas. ae 
Amateen Beak Hees as, a)”. 2|*Holders of rec. 18 | Laboratory |e Rw 1) == ns eennnnnnn- 1} Holders of rec. Nov. 24 
CGomemen soaninn . « GREE J sccca 2|*Holders of rec. 10 Stock dividend (quar.) - 1|*Holders of rec. Dec. 20 
a... y . 30|/*Holders of rec. 10 | Lane Bryant, Inc.. com. (quar) - 15|*Holders of rec. Dec. 20 
American Can, pref. (quar.).........-- 2|*Holders of rec. 10 | Leader Mercantile. - (quar.) 1] Holders of rec. Dec. 12 
American Factors Pe gy te 2 16 | Lessing’s, Inc ©, pref. (quar.) . 1]*Holders of rec. Nov. 22 
Amestien Dostors, 10.. come. (sathiy . 10|*Holders of rec. So | tintep tees: oe es ° : 31|*Holders of rec. Dec. 11 
Monthly (monthly) ------- 2' Holders of rec. 15a | Loew’s, Inc pani gE - . 15|*Holders of rec. Dec. 10 
Amerioen Locsmetive. com. (aust)... 2| Holders of rec. 14a | Common (extra)... (quar.) .- - . 31) Holders of rec. Dec, 13 
Preferred (quar.) ’ - (quar.)---- . 31|)*Holders of rec. 12 Loudon Packing Boose eeecce - . B11 Holders of rec. Dec. 13 
Amer. Maize Products, com. (quit)... . 31|/*Holders of rec. 12 | Lord & Taylor Siion Jannanseccanans 1)*Holders of rec. Dec. 15 
Preferred (quar.) --- - (Quar.)..-- . 31|*Holders of rec. 12 | Madison Mortgage ou (quar.) o------- 2| Holders of rec. Dec. 174 
American Royalty (bi-monthly) -------- sHolders of rec. 12 7% ist protarred (quar). ref. (quar.) 2|*Holders of rec. Dec. 20 
American Safety Sianer ¢ Y)--- * 15|*Holders of rec. 29 7% 2d preferred (quar.)..-.-----~-- Jan. 2\|*Holders of rec. Dec. 20 
American Tobacco, pref. Tout ) " . "ead p- po 4 Magor Car Corp., pref. (quar hes ’ a cineabens pf - Sor oe 
mg Cork (quar.).... 3 2|*Holders . Majextic Royalty Corp. (monthly) - : olders of rec, Dec. 24 
ooo « of rec. 18 Ma: ° y)- Dec. 1}*Holders of rec. Nov. 2 
Associated Oil (quar) --------- --- =<. 31|*Holders of rec. 12 maw Jan, if*Holders of ree, Dec. 18 
~ eee 4S Div Mant Yih.) ton, che b teas Jan. 1)|*Holders of rec. Dec. 15 
Automotives Gear Whe . f  —+t 5*Holders of rec. Dec. Mathieson Alkali » Class A (quar.) - Dec. 1}*Holders of rec, Nov. 24 
‘ietumatietae Peaamas Cae pre S spusie data 1|*Holders of rec. Nov. 20 Preferred (quar “epg (quar.).-....-- Jan, 2} Holders of rec. Dec. 12 
Backstay hg agp eed FE * Jan. 15|*Holgers of rec. Dec. 31 Mayer (Osear) & Co., ist pref. (quar.)-- | a of Fee. Deo. 13 
‘ se : Jon . of rec. Nov. 
> ee ee ee *Holders of rec. Nov. 21 sehtedeee he pen Coe ec. 1)*Holders ofrec. Nov. 24 
Belgo-Canadian P ge e Dec, 31|*Holders of rec. Dec. 20 Common (extr: oa See Coe ease Jan.§ 2) Holders of rec. Dec. 15 
Belgo-Canadian Paper, pret. (quar). a\*Holders of rec. Dec. 3. | Mesta Machine (ouar -| 2} Holders of rec, Dec. 15 
awe pageants dend , ssieued Wapele Oech andl, anne | 1|*Holders of rec. Dec. 15 
aa... ............... — sh oe < rec. mer 4 Midwest Rubber Reclaim ng yuan -{Deo. 15 ane of rec. Dec, 4 
Bohn Aluminum & Brass (quar.).------ *H ctfee Leon tay Monighan Mfg., class A (quar.)..------ *Holders se, Bev. 
Bohn Refrigerator, pref. (quar ) scat ohondere of rec. Dec. 15 Monsanto Chemical Work: uar.)_..-. Holders of rec. Deo. 20 
a. ; a Solwnie ders of rec. Nov. 25 8 (quar.) Holders of rec. Dec. 
a Henderson, Ltd. (quar.)-..-- 2|*Holders of rec. Dec. 1 ssneieen Ge oa we wnnannen nnn snene Holders of rec. Dec iS 
B dgeport Machine pref. (quar.)......| *13/3an. 1)-.......... wn Securities, com. (quar.)..-- Holders of rec. Dec. 15 
riggs n Corp. (quar.) ~~. - Holders of rec. Dec. 20 Preferred 
mx SEE) (0.. D)onoenee Holders of rec. Dec. 15¢ | National Breweries, com. (quar.) ....-- : Holders of rec. Dec. 15 
British Amer Royalties, Ltd wenn nne-ee- Holders of rec. Dec. 15a Preferred (quar ) - (quar.).-.--- - 2)*Holders of rec. Dec. 15 
ome ae bien hs Ooketen A... Holders of rec. Nov. 28 | National Industrial Bankers, pret. (qu.) ‘Jan. (2|*Holders of rec. Dec. 15 
(monthly)... = ——s Holders of rec. Nov. 26 oo Industrial fares titel} Wend " dy * oHotéers of tes. Nov. 10 
re ° . ational Surety (quar oe a ca e |} .-----------------20- 
np egnnene ethan nmpumecnnen ‘lDec. 5|*Holders of rec. Nov. 26 | New quar.) ~.------------ Jan, 2] Holders of rec. Dec. 
eee eee oe —- 56| Dee. 15/eHolders of res. Nov. 20 | New Method Laundiy, 649 eet. (au) yan, Tivwteieers of vee. Des. 2 
Canadian Car & Fdy., pref. (quar.) - Jan. 10| Holders of rec. Dec. Nichols Copper Co. (auary’ ow” |easseel Deo. 3ileHolders of Fee, Dee. 20 
Seatiinn feente ieee Geet. -|380. 10) Holders of rec. Dec. 26 } Northland Greyhound Lines, com------ 31|*Holders of rec 20 
| appeee |Dec. of rec. Nov.29 | Nova ae Leet 1|*Holders of rec. Dec. 20 
Comatin® BES Péotuete, class A (quer) *Holders of rec. Nov. 15 Segond Gee er tt. ee ---- Dec. 1}*Holders of rec. Nov. 29 
ae yy foes Tr., com. (quar.) - : Me wa of rec. Nov. 24 ag A iy Senaieeeeese J 1 er i 
Nisdnnragesnnened olders of rec. Nov. 24 | P: (Lao cennecowmaceoons an. *Holders of rec. Dec. 
San i aan Eee (quar.)..-.- 2|*Holders of rec. Dec. 15 “Sa poomeied ¢ aa SHS Ce Tes. 15}oHolders of tes, Des, t 
ful Manama Oo. aes... \Dec. 4leHoiders of rec. Dec. 3 | Pago-Hershey Tubes, 144., com. (au). Dec. 4|*Holders of rec. Dec. 1 
Coste (3 77) 0. (QURP.) ccccccece .|Dec. 15] Holders of rec. Nov. 284 Preferred (quar.) » Ltd., com. (qu.). fs 3 sHolders of rec. Dec. 20 
-P.), _ J oo ecnnoccsscosesce . olders of rec 7 
Coca-Co oa nae —. reg. 9 pence per sh- 7|*Holders of rec. Nov. 21 “Saae SON SF -+- a - 2)*Holders of rec. Dev. 22 
Seana Cees onal Corp., com.(qu) Holders of rec. Dec. 12a | Penn-Federal Corp., com. (quar.). : - 2|*Holders of rec. Dec. 22 
835% — Co., com. (quar.)..- Holders of rec. Dec. 11 Preferred teunrs. oe. ee e- ae Nov. 39/*Holders of rec. Nov. 31 
7% bpd erred (quar.)....----- Holders of rec. Dec. 11 | Penn-Mex Fuel Hy pa cnwansconsae - Jan, 2)*Holders of rec, Dec. 20 
pb A pa ME eee Holders of rec. Dec. 11 | Peoples Drug Stores, Inc., com. (quar). . 15|*Holders of rec. Dec. 6 
+d nomad Di “eae Holders of rec. Dec. 11 Preferred (quar.). a oe: Ca - _ 2|*Holders of rec. Dec. 8 
Cumaiisas tald alent te iden Holders of rec. Dec. 11 | Perfect Circle Co. (quar.)_.----------- es Seema os ees eee 
, me Ty AR PR Re Relian f Jococnons . olders of rec. Dec. 20 
Consolidated Laundries, com... .----- [15ikchde ol tos. tice is" | Retains Maa Gale eee Ge - 15/*Holders of rec. Nov. 20 
Cad Down on, ett PRE. 1|*Holders of rec. Jan. 15 | Reo Motor Car (quar.)... (quar.)-.-..- Jan, 1)*Holders of rec. Dec. 15 
Geatsner Gorn. of Aieer., a A tan). ee oe ee | ee ee Cement, pref. (quar.) ‘lec. 1|*Hoiders of res. Nov. 20 
Prior preferred (quar.) _-... mail Holders of rec. Dec. Republic Steel Corp... preterred—Divid t aba wreath 
MM Ape . Dec. 11 ’ e ion defer jred 
Quetinental Diamond Fibre, com. (qu.) Dec. 31|*Holders of rec. Dec. 15 Gukeel ans wae > fees. Jan. 2)*Holders of rec. Dec. 10 
Crowell Publish ., bref. (quar.)...--- Dec. 15| Holders of rec. Nov. 28 Reynolds Metals AA oo eer ercoocecoccce Feb. 1)*Holders of rec. Jan. 10 
Crowell Publishing Co. (quar.).....----- Das, acienendans of 08. Des, 2 | Ramee lentes Coe i ‘/Dec. 1)/*Holders of rec. Nov. 15 
Qurtts Publishing (monthly) ...-.------ 2|*Holders of rec. Dec. 20 yr y a ee 
Decker (Alfred) & Gohan, oot eon epee Des. 15|*Holders of rec. Dec. 5 | Royalties Management. A & B (mihi) [Dec. 1/*Holders of reo. Nov. 30 
me ured) & oe n, common—Divi Ruberoid Company (qu: (mthly.)| . Dec. 1)*Holders of rec. Nov. 20 
ees ae Tee ee leer a EE bmn ym thy eee Dec. 15|*Holders of rec. Dec. 1 
> Soe a nd Navigation (quar.) 2|*Holders of rec. Dec. 15 | Scott Paper, com p Tang carne pat 
eisiieans Gn Wilde Caneuiles 15|*Holders of rec. Nov. 29 Gadus torent aaa Dec. 31| Holders of rec. Dec. 17 
: lds (monthly) ..----- 1|*Holders of rec. Nov. 24 | Security Invest. & Internat qe pes. i ere o: cew Eee. Oe 
oo SEES ite AAR Re a SR 1|/*Holders of rec. Nov. 24 Segal Lock & , war t. Exchange-- Dec. 20|*Holders of rec. Nov. 30 
Dra age on (quar.)........... 1| Holders of rec. Nov. 29 | Shattuck ‘otea 3 dy <a Jew --00n- - 6] Holders of rec. Nov. 26 
Eastern Mfg., pref. (quar.)........--- 1|*Holders of rec. Dec. 10 Extra -) Co, (quar.)... - 10|*Holders of rec 4 
ge neh an phic Corp., common—Dividen Shepard. Niles. Grane & Holst (auar)... 10|*Holders of rec. Dec.'20 
Employers Doerr mneotosscoscnsowar iloHolders of ree. Nov. 24 | Signal Ol & Gas, class A & B (quar). Dec. 1|*Holders of rec. Nov. 20 
Equitanie M <> Ti tion...------- 5| Holders of rec. Dec. 1 | Signal Royalties, class A & B (quar.).-. Dec. 10}*Holders of rec. Nov. 20 
iu tge. & Title Guarantee__-- : 31|*Holders of rec. Dee. 1 | Sinclair Consol. Oil Co Stems: pe: Eolas tte oe 
Fageol Securities, 7% pret. (quar.)...- : 31|*Holders of rec. Dec. 1 | Southern Acid & Sulphur’ poe (quar.) - 15] Holders of rec. Dec. 15 
rae coon . 7% pref. (quar.)...- . 15|*Holders of rec. Nov. 10 South Penn Oil (quar.) ° - (quar.). Dec, 15}|*Holders of rec. Dec. 10 
ee Soeeee & Co., com, (quar.) -- 31|*Holders of rec. Dec. 12 | South Texas Cotton Oil (quar) ........ Dec. 31/*Holders of rec. Dec. 15 
A mB: ie aie erred eeneegseo dh a fee chee ed Sparta Foundry (quar (quar.).... 1}*Holders of rec. Nov. 20 
be are eter Truck (quar.)........-- 2|*Holders of rec. Dec. 17. | Standard Brands fee eco noense 22/*Holders of rec. Dec. 15 
crew Works (quar.)......-.-- 2|*Holders of rec. Dec. 15 Pref (quar an COMB. CONEF.) 2|*Holders of rec. Dec. 8 
Firstbroo eee. Ltd., pref. (quar.)...- 15|*Holders of ree. Dec. 1 | Standard Oil (Ohio), com. (quar... 2|*Holders of rec, Dec. 8 
First State Pawners Society (quar.).---- 30|*Holders of rec. Dec Shandaes O& pers Geek, ek 2|*Holders of rec. Dec. 13 
Florence Stov gig Steel Co. of Canada, com. & ben’ lias re eee 
ve, com. (quar.).-..------ 1|*Hrolders of rec. Nov. 20 ae pea m. & pref. (qu.) . 2)*Holders of rec. Jan. 7 
TEE LEE) 000 =~ 200 nn s0nnn- Slcapekdere ol bus, ee. om | Sbarline Recuritien Game. cnet toes. Dec. 1} Holders of rec. Nov. 20] 
‘oster as com. (quar.)...-. 2 Holders of rec. Dec. 12 $3 first preferred (quar ee eres " — M se vor rec. Nov. 28 
Preferred 0 lS (rl eS olders of rec. Dec. 1 Btew: Voknatwascers . olders of rec. Nov. 
Foundation Inv. Go., pref. (quar)... Dec. 15|*Holders of erc. Nov. 3 Suits an came lst pref, (monthly) Dec. 1] Holders of rec. Novis 
Garner re ty Aa Ltd., cl. A (mthly) . Nov. 29]*Holders of rec. Nov. 20 | Texon Oil & Land (quar.)..-....-...-- Jan. 1) Dec. 11 to Jan. 
~y4 ‘ank Car, com. (quar.)- 1 *Holders of rec. Dec 13 Extra q -) ere weet mn eeee Dee, $1 Holders of rec. Dec. 10 
General Fire Extinguisher. com. (quar.)- *Holders of rec. Nov. 24 | ‘Thatcher Manufacturing, com. (quar.)-- ho a Eee bee 
General Railway Signal, com. (quar.). - - Holders of Fes: Dec. 10 | Thompson-Gibb flee. Weld, com A(qu.)|_ *60e-|Dec, Il*Holders of rec, Nov. 28 
aun erred (quar) a aiaittieit aeiiiee ned rec. 10 Common A (extra). , com. A(qu.)} *50¢.)Dec. 1}*Holders of rec. Nov. 25 
g count & Finan. Corp., bf-(@u) Dec. 15]¢Holders of ree 1 | Thompson-Starrett Co., pref. (quar... aoe Eee oe Ree. 
rangers . Co. 1 ETS, eee ae Dec. rec. q ater oa ° )--= . olders of . Dec, 
Grier (S. M.) Stores, Inc., common—Div 7 vi preferred ‘oxo ee aw ee Oe ree. Des. 13 
Preferred (quar.)-.-.--------.-..-. Dec. 15|*Holders f rec 1 | Tobacco eae ac orercossenas rece Jan. 2)|*Holders of rec. Dec. 12 
ae cos wwe (quae.) rem rec. 1 Gaus A Guia. (quar.)..---. oe. 1s Botders of rec. Jan. 23 
.- M.) Lam Ae ee RA rec Todd Shipvards (auar)....... -- . olders of rec. Jan. 23 
Hemitton Watch. com. (monthly)... ... Dec. 31/*Holders of rec 10 tase Peetem Onn tices )- ~ | 6234 — * oHolders 3 a oe 
Hathaway Mig--.-...-...---.-...---- rec Tudor : V conescoece . ers of rec. Dec. 10 
20 City Eight Unit, Inc., pret.-..-- Dec. 15 Nov.30 to Dec. 15 






















































































































3484 FINANCIAL CHRONICLE (Vou. 131. 
Per When Books Closed. Per | When Books Closes 
Name of Company. Cent. |\Payable. Days Inclusive. Name of Compang. Cent. |Payabie. Days Inclustes. 
Miscellaneous (Concluded) . Public Utilities (Continued). 
Tyre Bros. Glass Co., pref. (quaf.).---- *Holders of rec. Nov. 20 | Blackstone ne Yotw Gas & Elec., pref....; 3 [Dec. 1} Holders of rec. Nov. 140 
Union Carbide & Carbon quar.)...-.-. rec. Dec. 4 | Boston Elevated Ry., com . (quar.).---- 1% Jan. Holders of rec. Dec. 10 
Union Utilities, Inc., an (quar.).... rec. Dec. 20 eocce 3% Jan. Holders of rec. Dec. 10 
United Aircraft & Transp., = (quar.) rec. Dec. 10 First preferred. % 8 jJan. Holders of rec. Des. 10 
United Biscuit of America (quar.)..--.- rec, Feb. 16a | Brazilian Tr. L. & Fow., ord. (in steck)| @ [Dec Holders of rec. Oct. 31 
Preferred (quar.) -.-.-------------- Tec. Jan. 16 =e Edison emg SE 3 b olders of rec. Nov. 146 
United = Corp., pref. (quar.).-- rec. Dec. 12 Manhattan Transit, pref. (qu.)] ‘$1.50/Jy 15°31| Holders of res. Dee. Sle 
U.8. Lea’ nae LA my — er nenrnne rec. Dec. 10 Or referred. series A (quaf.)-.........| $1.50|Ap15°31) Hold ofrec. Apr. 1 1931e 
U.8. ry. Overseas Corp.....--.-------- rec. Dec. 10 | Brooklyn Union Gas ( wcecceseee-| $1.25) Jan. Holders of rec. Dec. 1 
anadium Alloys Steel (quar.)...-.- o--|*S rec. Dec. 21 | Buff. Niagara & +s COM, (quar.)| *40c. . 31 Iders of rec. Nov. 29 
Waldorf System, com. (quar.)...... ooo rec. Dec. 20 Class A (quar.) *40c./Dec. 31|*Holders of rec. Nov. 29 
is 1) eee rec. Dec. 20 (quar.) .........---------| %40¢./Jan. *Holders of rec. Dec. 15 
Walker Coal & ice Ice, pref. (quar.)..----- ree. Dec. i $5 first preferred (quar.)..-..--- ----| ®$1.25/Feb. *Holders of rec. Jan. 15 
Warner Co., common (quar.)...----.--- rec. Dec, 31 Cc Hydro-Elec., lst pref. (quar.).| 134 [Dec. 1] Holders of rec. Nov. 1¢ 
First and second preferred (quar.)..-- rec. Dec. 15 Canadian Western N: " 
Warren Foundry & Pipe (quar.).----.~- Tec, Dec. 15 Pow., preferred (extra)........-- ----| %25e. *Holders of ov. 16 
Webster-Fiseniohr, Inc., pref. — ae 2|*Holders of rec. Dec. 20 Preferred (extra) --} %25¢e./Mr.2°31/*Hold. of ree. Feb. 14 ‘31 
Welch Grape Juice, com, (quar.).-.--.- Holders of rec. Nov. 15 Preferred (extra) ._..........---.---- *25e.)Jun1°31/*Hold. of ree. May 15 °31 
Comemn0n (entra) .cccconccccssseces o Holders of rec. Nov. 15 Cent. Ark. Public Serv., pref. (quar.)..-| 1% |Dec. Holders of rec. Nov. 15a 
Preferred (quar.)......-------+---- Holders of rec. Nov. 15 Central Gas & Elec., pref. (quar.)...-.-| *1% |Dec. 1/*Holders of rec. Nov. 15 
= GS Cd seosnccqwesaccsa 5|*Holders of rec. Nov. 29 Central Ills. Pub. Serv., pref. (quar.)..-|* $1.50/Jan. *Holders of rec 4 
bet bipepetinepeeansagedboosot 15|*Holders of rec. Nov. 29 Central Indiana Power, 7% pref. (qu.)--| 1% |Dec. Holders of rec. Nov. 20 
weesnn Oil & Snowdrift, com. (quar.).- 1] Holders of rec. Dec, 15 Cent. Miss. Val. El. Prop., pref. (qu.).| *14% |Dec. 1/*Holders of rec. Nov. 15 
West Coast Oil, pref. (quar.)........-.-. 5|*Holders of rec. Dec. Cent. Public Service Corp., cl. A (qu.) .*|"43 % cj Dec. *Holders of rec. Nov. 25 
Western Exploration (quar.)...-....-- *Holders of rec. Dec. 15 $4 preferred (quar.)...........-.<-- *$1 Jan. 1)|*Holders of rec. Dec. 12 
Webtenereiand Gonk, 60M: (NO. E)sccecs| SOE Neccance], seancesecccasesaccces $6 preferred (quar.).........-....-- *$1.50/Jan. 1|*Holders of rec. Dec. 12 
bet sgeo 6, GN De ccondccass 2|*Holders of rec. Dec. 18 $7 preferred (Guar?.)....csccccacccce *$1.75\Jan. 1)*Holders of rec. Dec. 12 
FE panne denbads ams matte ee 2|*Holders of rec. Dec. 18 Cent. States Elec. Corp., common (qu.)- 10c.jJan. 1] Holders of rec. Dec. 5 
Wood (Aisa) Steel, pref. (quar.)....... 1] Holders of rec. Dec. 10 pg (payable in com. stock) ...--. f2% \|Jan. 1{ Holders of rec. Dec. 5& 
Young (L. A.) Spring & Wire (quar.)-_-.. A 2|*Holders of rec. Dec. 15 , 3%. | § 3 1% |Jan. 1] Holders of rec. Dec. 5 
Zonite Products Corp. (quar.)......... .'‘Dec. 10' Holders of rec. Dec. 2 6% preverred (qual.).....-ccacccc-- 1% |Jan. 1] Holders of rec. Dec. 5 
Bel . the dividend qi - a. paar pref. opt. series —_ os ia _ ; | P| rec. Dec. : 
ow we give the dividends announced in previous wee Vv. pref. opt. series quar.) .m 50}Jan. 1) Holders of rec. Dec. 
and not yet paid. This list does not include dividends an- chieaeo bm ge ny NES at a a ERE 
nounced this week, these being given in the preceding table. | Chic. South Shore & South Bend RR.— 
MOR B GRRE) ..cuncccnn04gcennns 1% |[Dec. 1] Holders of rec. Nov. 15 
Books Closed. “a Serv Pr. & Lt. $7 pref (mthly) ..-|58 1-3c/Dec. 15} Holders of rec. Dec. 14 
Name of Company. Days Inciustes. $6 preferred (monthly).........-...- 50c.|/Dec. 15} Holders of rec. Dec.{ Ia 
$5 preferred (monthly) .............- 412-3c/Dec. 15] Holders of rec. Dec. 14 
Railroads (Steam). Citizens Gas a aoe ae oar (qu.).-| *1% |Dec. 1/*Holders of rec. Nov. 20 
Alabama Great Southern, ord.......--- Holders of rec. Dec. 1 | Cleveland Elec. Ill., pref. (quar.)......- 1% |Deo. 1) Holders of rec. Nov. 14 
Ct SE bbc citwncdeés xeon Holders of rec. Dec. 1 Saal ae & Sou. Cur..t com. (qu.)} 15c.)/Dec. 1] Holders of rec. Nov. 3a 
Ordinary (special) ............----- Holders of rec. Dec. 5 PreGeEres (QUS.)... «coscoscccscscce $1.50\Jan. 2] Holders of rec. Dec. 8a 
PRES intatactsdnecgsgece enon Holders of rec. Jan. 9 Commonwealth U Utilities, pref. C (qu.)--|$1.625|Dec. 1] Holders of rec. Nov. 20 
Preferred (extra)..........-.------- Holders of rec. Jan. 9 Community Water Service, $7 pref.(qu.)| $1.75|Dec. 1] Holders of rec. Nov. 20 
Preferred (special) ........-...----- Holders of rec, ey nsumers Power Co., $5 pref. (quar.)..| $1.25) Jan2°31| Holders of rec. Dec. 15 
Atch. ‘luo. & Santa ¥e, com. (quar.).--- Holders of rec. Oct. 31a 66 preferred (quar.).....--....---- 1% |Jan2’31} Holders of rec. Dec. 18 
Atlantic Coast Line Co. (quar.)...--.-- *Holders of rec. Nov. 29 th Leeman Come. )------.------| $1.65)Jan2°31] Holders of rec. Des. 15 
Atlantic Coast Line RR., com....--.-- Holders of rec. Dec. 122 erred (quar.).......... -----| 1% |Jan2°31} Holders of ree. Dec. 15 
Common (extra) -.......--....-.----- Holders of rec. Dec. 12a 5% Sreberred (monthly) ......-..--- 50c.|Dec. 1] Holders of rec. Nov. 15 
Baltimore & Ubio com. (quar.)...------ Holders of rec. Oct. lia 6% preferred (monthly) -.......---- 50c.|Jan2°31] Holders of rec. Des. 15 
Preferred (quar.)..-...------------ Holders of rec. Oct. 114 6.6% poser in jmoore dH inabipearabanaivemnniee 55e.|Dec. Holders of rec. Nov. 15 
k, com. (quar.)..-.- Holders of rec. Nov. 29a 6.6% preferred (monthly) -...-.-..-- 550 |Jan2°31| Holders of rec. Deo. 15 
Preferred (QuOl.) « < occcccccasccocese Holders of rec. Nov. 29a | Connecticut Tlectste & Serv., (quar.)..... *75c.\Jan. 1/*Holders of rec. Dec, 15 
Boston & oo (quar FSG RT Holders of rec. Nov. 29 Connecticut Light & Power, com, (qu.).| #14 |Dec. 1)/*Holders of rec. Nov. 15 
Canadian Pacific new com. (No. 1) (qu.) Holders of rec. Dec. 1a 5% preferred (quar.)..-........-.--- *1% |Dec. 1)|*Holders of rec. Nov.'15 
Chesapeake & Ohio, pref. (quar.).....-- Holders of rec. Dec. 84 634% preferred (quar.).....-------- *1% |Dec. 1)]*Holders of rec. Nov. 15 
Chestnut Hill RR. (quar.)--....------ 4| Nov.21 to Dec. 3 Connecticut Power (quar.).....-.....- *624c|Dec. 1]*Holders of rec. Nov. 15 
Chicago Great Western, pref......---- *Holders of rec. Dec. d64 | Connecticut River Power, preferred-_..- Dec. 1/*Holders of rec. Nov. 14 
Chicago North Western common......- Holders of rec. Dee. 1a | Consol. Gas El, L. & P., Balt., com.(qu.)} *90c.jJan. 2/*Holders of rec. Dec. 15 
Preferr SEER Holders of rec. Dec. 1a 5% preferred, A (quar.)....... *1% |Jan. 2)*Holders of rec. Dec. 15 
Chic. R. I. & Pacific, com. (quar.)....- Holders of rec. Dec. 5a 6% preferred, series D (quar.)......- *1% |Jan. 2)|*Holders of rec. Dec, 15 
7% pret OTLEY ERE Holders of rec. Dee. 5a 54% pref . Series E (quar.).-... *1% |Jan. 2)|*Holders of rec. Dec. 15 
Ct Di rntiabsbisonemennoee Holders of rec. Dec. 5a | Consolidated Gas of N. ¥Y., com. (qu.).-} $1 Dec. 15} Holders of rec. Nov. 144 
in. N. O. & Texas Pacific, com....... *Holders of rec. Dee. 5 Consolidated Gas Utilities, cl. A (quar.)- 55¢.;Dec. 1] Holders of rec. Nov. 15 
CN CEE. na uwcncimncdonbe *Holders of rec. Dec. 5 Continental Pass Ry., Phila..........- $2.50) Dec. Holders of rec. Nov. 29 
Cleveland & Pittsburgh, guar. (quar.)_- Holders of ree. Nov.10 |} Dayton Power & Light, pref. (mthly.)..| *50c.j/Dec. 1)*Holders of rec. Nov. 20 
Special guar. (quar.)........--...-- Holders of rec. Nov. 10 East Kootenay Power, pref. (quar.)....| 13% |Dec. 15) Holders of rec. Nov. 29 
a ag & Xenia (quar.).......-.-.- *Holders of rec. Nov. 25 Eastern Minnesota Power, $6 pr. « (qu. ).-}] $1.50/Dec. 1] Holders of rec. Nov, 15 
nie eRe 8 Beet oa Ee *Holders of rec. Nov. 25 Eastern Shore Pub. Ser. $64 pf. (qu.).-}$1.625/Dec. 1] Holders of rec. Nov. 15 
Consviidinted RR.’s of Cuba, pf. (qu.)--- Holders of rec. Dec. 10a $6 preferred (quar.)........---...-- $1.50/Dec. 1] Holders of rec. Nov. 15 
Cuba RR., common 29] Holders of rec. Dec. 29a | Eastern Texas Elec. Co., pref. (quar.).-| *1% fJan. 1] ........------.... moe 
oO * Sy eaee Hold. of rec. Jan.i6’3lea | Electric Bond & Share Co., com. (quar.)} f1 |Jan. 15) Holders of rec. Dec. 5 
Delaware & Hudson Co. (quar.) Dec. Holders of rec. Nov. 264 $6 preferred (quar.)........--.. ----} $1.50/Feb. 2] Holders of rec. Jan. 8 
DGNWETO BR onc nnnctvoccce Jan. *Holders of rec. Dec. 15 (URE Dc oncncaccesccces $1.25|Feb. 2] Holders of rec. Jan, 8 
Erie & Pittsburgh (quar.) Dec, 10} Holders of rec. Nov. 29a | Empire & Bay State Teleg. (quar.)-.-.- Dec. 1|*Holders of rec. Nov. 20 
Erie RR.. ist and 2nd a enceee- 2 Dec, 31| Holders of ree. Dec. 18a | Empire District Elec. Co., pref. (mthly.)} 50¢.|Dec. 1) Holders of rec. Nov. 15a 
Gulf Mobile & Nor., pref. (quar.).....-] #1} [Jan. *Holders of rec. Dec. 20 | Empire Gas & Fuel Co., 8% pf. (mthly) -}662-8c|Dec. 1) Holders of rec. Nov. 15a 
Hudson & Manhattan, common........| 1% |Dec. Holders of rec. Nov. 154 8% preferred (monthly)........ ....}66 2-3ejJan. 1] Holders of rec. Dec. t5a 
Illinois Central, com. (quar.)....--...- 1% |Dec. Holders of rec. Nov. 74 7% preferred thiy)...........-}58 1-3c/Dec. 1] Holders of rec. Nov. 154 
Kansas Okla. & Gulf, pref.A, B&C....| 3 Deo, Holders of rec. Nov. 20 7% preferred (monthly). -.......-...- 58 1-3cjJan. 1] Holders of rec. Dec. 15a 
Maine Central, common (quar.)......- 1% Jan. Holders of ree, Dec. 15 634% preferred (monthly) ..........|54 1-6c/Dec. 1] Holders of rec. Nov. 154 
Preferred (quar.)............- danatee 1% |Dec. Holders of rec. Nov. 15 64% preferred (monthly) ..........- 1-6c\Jan. 1} Holders of rec. Dec, 15a 
Midland Valley, preferred............- $1.25/Dec. Holders of rec. Nov. 22 preferred Doccudaccease 50c.;|Dec. 1} Holders of res. Nov. 154 
Mo. moneee-S exas, common (quar.)...-] $1 Dee. 31] Holders of rec. . 54 6% preferred ( Jecccecccroree 50c.iJan. 1} Holders of rec. Dec. 15a 
{eee 1% [Dec. 31] Holders of ree, Dec. 524 Public Service, com. (quar.).-| 60c./Jan. Holders of rec. Dec. 172 
Missouri Pacific) pecterred (quar.).....-| 1% [Dec. 31] Holders of rec. Dec. 154 $5 convertible pref. (quar.)........-| $1.25/Jan. Holders of rec. Dec, 172 
New Orleans, Texas & Mexico (quar.)..| 134 |Nov. 29] Holders of rec. Nov. 14a $5.50 preferred (quar.)....--.....--j $1.375|Jan. Holders of rec. Dec. 17a 
N. Y¥. Chic. & St. Louis, com and prf (qu)| 144 [Jan. 2} Holders of ree. Nov. 15a (qQuar.).....-..-..-----| $1.50/Jan. Holders of rec. Dec. 17 
Norfolk & Western, com, (quar.)....-.- 2% |[Dec. 19] Holders of rec. Nov. 29a | Essex & Hudson Gas..-..........-..- *4 Dec. 1)*Holders of rec. Nov, 22 
Common (extra).............-.--.-| 2 }Dec. 19} Holders of ree. Nov. 29a | Federal Light & Trac., com. (quarj---- 37}4elJan. 2{ Holders of rec. Dec. 134 
& Quebec Ry...... ébiodsndon Dec. *Holders of rec. Nov. 1 Common (pay. in com. stock).......-] fl |Jan. 2] Holders of rec. Dec. 13a 
wncece-eseeeenne---| 246 [Dec. 1)/*Holders of rec. Nov. 1 Preferred (quar.)...-...--....--..-- $1.50/Dec. 1] Holders of rec. Nov. 15a 
Pennsylvania (quar.)...........-..-.- $1 |[Nov. 29] Holders of reo. Nov. 1a | Federal Water Serv., cl. A (qu.)_.-.-.--.- 60c.|/Dec. 1] Holders of rec. Nov. 3a 
Phila. Germantown & Norristown (qu.).| $1.50/Dec. Nov.21 to Dee. 3 | Florida Power Co. 7% pf. (par $50)(qu.)| 8734c/Dec. 1] Holders of rec. Nov, 15 
Pittsburgh Bessemer & Lake Erie, --| $1.50 }Deo. of rec. Nov. 15 7% cum. pref. (par $100) i ee 1% |Dec. 1; Holders of rec. Nov. 15 
Pitts. Youngs. & Ashtab., pref. (qu.)..-| 1% [Dec. Holders of rec. Nov. 20a | Frankford & Southwark Phila. -(qu.)} *4.50 |Jan. 2/*Holders of rec. Dec. 1 
Reading Company, first pref. (quar.)...| _50¢.|Deo. 11] Holders of rec. Nov. 20a | Gary Railways pref. A (quar.).......-- 18 — 1) Holders of rec. Nov. 20 
St. Louis-San Francisco common (qu.).-| 2 |Jan. Holders of rec. Dec. 1a | Gas & Elec. Securities, com, (monthly)..| 50c. - 1] Holders of rec. Nov. 154 
6% preferred (quar.)..............-| 1 |Feb. Holders of rec. Jan. 24 Common (monthly) . iecnueinae 50c.jJan. 1) Holders of rec. Dec. 15 
6% D (quar.)..... Siesenduba 1% |May Apr. 12 to May 12 Com. (pay. in com. stock) ( (mthiy Js 1% |Dec. 1) Holders of rec. Nov. 15a 
6% preferred (quar.)..... pldbe a wiht 1% |jAug. Holders of rec. July ia Common (pay. in com, stk.) _ S% jJan. 1| Holders of rec. Dec, 15 
6% ( } Pe ep IS 1% |Nov. Hol of rec. Oct. 1a Preferred (monthly)..........------ 158 1-3c/Dec. 1} Holders of rec. Nov. 15a 
Southern Pacific Co. (quar.)_...... ----| 1% jJan. Holders of rec. Nov. 28a Preferred (monthly) .........--..-- 58 1-3cj/Jan. 1] Holders of rec. Dec, 15 
Southwestern RR. of Georgia......-..- *2%4 Jan. 1|*Holders of rec. Dec, 1 | Gas Securities Co., com. (monthly) f% |Jan. 1} Holders of rec. Dec. 15 
Texas & Pacific common (quaf.)...-..- 1% |Dec. 31| Holders of rec. Dec. 154 Com. (pay. in com, stock) ( - 1| Holders of rec. Nov. 15a 
Union Pacific owt (quar.).....-.-- 2% |Jan. Holders of rec. Dec.4 1a (monthly) .....-.-. o-- - 1} Holders of rec. Nov. 15a 
United N. J. RR. & Canal Cos. (qu.)_--| 2} |Jan1°31|*Holders of rec.Dec.30°30 erred (monthly).........----.-- ‘an, 1] Holders of rec, Dec. 15 
West Jersey & Seashore..............- * $1.50 1|*Holders of rec. Nov.15 | General Gas & Elec., com. A & B (qu.)- an. 2] Holders of rec. Nov. 28a 
$8 preferred (quar.).......-... an, Holders of rec. Nov. 284 
Public Utilities. $7 preferred (quar.).......... Jan, 2] Holders of rec. Nov. 28a 
Alabama Power, $7 pref. (quar.)......- $1.75\Jan. 2] Holders of rec. Dec. 15 $6 preferred A & B (qu.)--... Dec. 15} Holders of rec. Nov. 14a 
$6 preferred (quar.)...........-..-- -50\Jan. 2) Holders of rec. Dec. 15 | Green Mo Power, Dec. 1} Holders of rec. Nov. 15 
$5 preferred (quar.) -...--...-...--- $1.25|Feb. 2] Holders of rec. Jan. 15 | Gulf States Utilities, $6 pref. (quar.).-- Dec. 15]*Holders of rec. Dec. 1 
Alabama Water ater Serv., $6 pref. ~(quar.)-- *$1.50|Dec. 11*Holders of rec. Nov. 20 $5.50 preferred (quar. ‘Dec. 15|*Holders of rec. Dec. 1 
Amer. Electric Power, $6 pref. (quar.)..| $1.50|/Dec. 1) Holders of rec. Nov. 20 Hackensack Water, common 75e.| Dec. Holders of rec. Nov. 144 
$7 preferred (quar.).....-..-------- $1.75|Dec. 15| Holders of rec. Nov. 28 | Hawalian Cons. Ry., Ltd., pref. A (qu.)| *15c./Dec. 31] ....-.-------.....-.-. 
Amer. Power & Light common ( )--| _25¢.)Dec. 1] Holders of rec. Nov. 20a | Huntington Water, 7% pref. (quar.)-.-- % \Dec. 1)*Holders of rec. Nov. 20 
Common (payable in com. stock) ....- {2 Dec. 1} Holders of rec. Nov. 202 | Houston Gulf Gas, 5 pref. A (quar.)...-- *1% |Dec. 1/*Holders of rec. Nov. 20 
Common (pay. in com. stock) (special)|f/10 {Dec. 1} Holders of rec. Nov. 20a Preferred B (quar.).--.------------ *1% |Dec. 1|*Holders of rec. Nov. 20 
Amer. Superpower Corp. com. (annual).| 40c./Dec. Holders of rec. Dec. 1 Illinois Power oo. 6% pref. (quar.)..--| 1% |Jan. Holders of rec. Dec. 1 
Amer, Telegraph & Cable (quar.)-..... 1% |Dec. 1] Holders of rec. Nov. 20a 7% Dreterred te aad 1% |Jan. Holders of rec. Dec. 15 
Amer. Telephone & Telegraph (quar.)..| 2}4 Jan. 15] Holders of rec. Dec. 20a | Ulinois Water Service, pref. (quar.)....| $1.50|Dee. 31| Holders of rec. Nov. 20 
Amer. Water Works Lt. 7 c— Indiana Hydro-Elec. Power, pref. (qu.)} 13% |[Dec. 15} Holders of rec. Nov. 29 
$6 first preferred (quar.).........-.- $1.50|Jan. 2] Holders of rec. Dec. 12a | Indiana Service Corp. 7% pref. (quar.)-.| 1% |Dec. 1} Holders of rec. Nov. 15 
Arkansas Power & Lunt, 37 pref. (qu.).| $1.75jJan. 2] Holders of rec. Dec. 15 6% preferred (quar.)..-....----...-- 1% - 1] Holders of rec. Nov. 15 
$6 —, (wows pbbecnibtabvhe=d $1.50|Jan. 2] Holders of rec. Dec. 15 | Indianapolis Water Co., pref. A (qu.)--| 1% 1| Holders of rec. Dec. 124 
ted Gas & Elec., original pf, (qu.)| 87ciJan. 2) Holders of rec. Nov. 28a | Intercontinents Power Co., com. A(qu.).| 3 1) Holders of rec. Nov. 1 
$6 preferred (quar.)...............-| $1.60|Dec. 1] Holders of rec. Oct. 31a $7 preferred (quar.).....-.-------.- : 1] Holders of ree. Nov. 15 
$6.50 preferred (quar.)............. $1.625|Dec. 1] Holders of ree. Oct. 31a | Ironwood & Bessemer Ry. & L., pf. (qu.) 1|*Holders of rec. Nov. 15 
$5 pref (quar.)..... Siibabdaoed $1.25 . 15} Holders of rec. Nov.di5a | Kansas City Pow. & Lt., Ist pf. B (qu.). 1) Holders of rec. Dec. 154 
$8 allotment certificates. ..........- $4 |Jan. 2| Holders of rec. Nov. 28a | Keystone Telephone, $4 pref. (quar.)-- . 1| Holders of rec. Nov. 20 
$7 preferred (quar.)-.............-. $1.75|Jan. 2] Holders of rec. Nov. 28a | Key West Electric Co., pref. (quar.).... 1\*Holders of rec. Nov. 14 
Assoc. Telep. Util. com, (quar.)..-.... Jan, 15) Holders of rec. Dec. 31 | Laclede Ges Light, com, (quar.)....--- 15| Holders of rec. Dec, 14 
$7 prior pref (quar.)....-.....- $1.75|Dec. 15) Holders of rec. Nov. 29 I 15] Holders of rec. Dec, 1a 
$6 prior pref (quar.)........--. 1.50|Dec. 15} Holders of rec. Nov.29 | Lake eas Dist. Power, 6% pf. (qu.) 1]}*Holders of ree. Nov. 15 
$6 conv. pref. ser. A (quar.).......-.| $1.50|)Jan. 2] Holders of rec. Dec. 15 7% preferred (quar.).-.-..------- 1|*Holders of rec. Nov. 15 
Baton Rouge Elec. » pref, A (quar.).| *1%4 [Dec. 1]*Holders of rec. Nov. 14 n Water Co., 7% pref. (quar.).- 1| Holders of rec. Nov. 20 
Birmingham Elec. Co., $6 pref. (qu.)...} $1. -bo}Jan. 2| Holders of rec. Dec. 13 | Lone Star Gas, com. (in com.stk.)......| (y) | --...- Hold. of rec. Feb. 2 1981 
$7 preferred (quar.)................ $1.75iJan. 2| Holders of rec. Dec. 13 Gas & Elec., cl. A & B (quar.) 24| Holders of rec. Nov. 29a 
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Name of Compeny. 


Name of Company. 


> 
3 


Books Closed. 
Days Inclustve. 





Public Utilities (Concluded). 
Memphis Natural Gas, com. (qu.) (No.1) 
Common (extra) 





Preferred (quar.)... 
Co., com, (quar.). 











Tel som (ane) 
Midland United Co., com. (quar.)..... 
Convertible pref., series ‘ (quar.)... 
a ee cpAL iy (quar.).... 
Misclasinot , 


Newark Telephone (quar.)__.._......- 
New Eng. Pub. Ser. $7 pr. lien pf. (qu.)- 


$6 prior lien pref. (quar.) sscinidh-ahageahimain svat te ® 


New England Telep. & Telez. (quar.).. 
oe, Rochelle Water, pref. (quar.) 
Sy Elec. Corp., pref. (quar.) 

NY & Queens El. L. & P., com. (qu.) 
Preserres (quar.) 

New York Water Service, pref. (quar.)-- 

Niagara & Hudson Pow. Corp., com.(qu) 

North American Co., com. (in com. stk.) 
Preferred (quar.) 

North American Edison Co., pref. (qu.)- 
North Amer. Util. Securs., ist pf. (qu.)_ 

Northern States Power (Wis. ee ha (qu.) 

Northwestern Pub. Serv. 7% Pf. (qu.)-- 
6% preferred (quar.) 

Nova Scotia L. & P., Ltd., pref. (qu.)..- 

Ohio Bell Telephone, eee —* 

Ohio Power Co., 6% pi (quar.) 

Ohio Pub. Serv. 7% om “(monthly) _-_. 
7% preferred (monthly)-_....- ikea oua 
6% preferred (monthly) 

6% preferred (monthly) 
5% preferred (monthly) 


$6 preferred (quar.).........----..- 

Otter Tail Power (Del.), com. i. ae 
Telephone com. (quar 

Pennsylvania Gas & El. Co., com. * (qu) 

7% pref. and no par pref. (quar. ) 
Pennsylvania Power, $6.60 pref. (mthly.) 

$6 preferred (quar.)....-.--.------- 
Pennsylvania State Water Corp..pf.(qu.) 
Peoples Light & Power, class A (quar.)-_- 
Philadelphia Co., $6 pref. (quar.) 
Phila. Suburban Water Co., pref. (qu.) 
Ponce Electric Co., 


Preferred (monthly) 
Service Corp. of N. J., Lak ew 
Rhine Westphalia Electric Po 
Rochester enteed Power, 6%. Df. (qu.)- 
& Elec.,7% pt 


8a - (quar.) 
Seaboard Public Service common (qu.)-.-. 
=. .25 conv. pref. Coes. bs ches denice chia 


Preferred (qua 
Southern Colo. Reece: Co., pref. (quar.) 
Standard Gas & Elec., $4 pref. (quar.).. 
eee: & Lt..com. & com om. 
Tennessee Elec 


n 
‘elep. & Teleg., pref. (quar.)_- 
Union Natural Gas of Canada (quar.)..- 


United Corporation, $3 pref. (quar 
United Gas Corp., $7 pref. (quar.).. 
United Gas Improvement, ‘com. (quar.)- 
Preferred (quar.)._...........-.-.. 
United Light & Railways— 
a% prior pref. rracete + a 
6.36% prior pref. (monthly) 
6% od preferred (monthly) 
United Tel. (Kansas) com. (quar.).---- 
on (quar.) 
Virginia Elec. & Power $6 pref. (quar.) -- 
Washington Ry. & Elec. 5% pref. (quar.) 
Washington Water Pow., 64% pt. (qu.) 
$6 preferred (quar.) 


Western Continent. Util., ? 2 (qu.)...k hia 


West Ohio Gas Co., pref. A 
West Coast Telep. quar.) 
Phila Passenger 


West 
Elec. Cour 07% ey (quar. om 
Williamsport Water 
Winnipeg Elec. Co., ‘pref, ‘somn uar.) 
Wisconsin Power & Lt. 6% pf. (quar.)_- 
7% preferred (quar.) 


Trust Companies. 
Continental Bank & Trust (quar.)_..._- 
Fire Insurance. 

Importers & oe tg SUT a nuscéoxes 

New Brunswick 
North River ate 2B. Eee SS 





*$1. 
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333238 


$323229993999932 
3 
33 
& 


5 

& 

| 

2 

q 
Z 


z 
a8a88S-regne 


Holders of rec. Nov. 
*Holders of rec. Nov. 
*Holders of rec. Nov. 
*Holders of ree. Nov 
*Holders of rec. Dee. 
*Holders of rec. Nov. 

Holders of ree. Nov. 15a 

Holders of rec. Dec. 15a 

Holders of rec. Nov. 15a 

Holders of rec. Dec. 15a 

Holders of rec. Nov. 15a 

Holders of rec. Dec. 15a 
*Holders of rec. Dec. 24 

Holders of rec. Nov. 30 

Holders of rec. Nov. 30 


Sa<< 


*Holders of rec. Nov. 15 


1]*Holders of rec. Nov. 15 


*Hold. of rec. Dec. 15 °30 
*Holders of rec. Nov. 20 
*Holders of rec. Dec. 20 
Holders of rec. Nov. 20 
Holders of ree. Nov. 20 
Holders of rec. Nov. 20 
*Holders of rec. Dec. 15 
Holders of rec. Dec, 14 
Holders of rec. Nov, 12 
*Holders of rec. Dec. 15 
|*Holders of rec. Nov. 19 
*Holders of rec. Nov. 15 
Holders of rec. Dec. 15 
*Holders of rec. Nov. 15 


288 
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*Holders of rec. Ort. 15 
Holders of rec. Dec. 52 
Holders of rec. Nov. 20 
Holders of rec. Nov. 294 
Holders of rec. Nov. 294 


*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
*Hoiders of rec. Dec. 31 
*Holders of rec. Dec. 31 


20| Holders of rec. Nov. 284 


*Holders of rec. Nov. 15 
*Holders of rec. Nov. 25 
*Holders of rec. Nov. 25 
*Holders of rec. Nov. .7 
Holders of rec. Nov. 1 
*Holders of rec. Nov. 20 
Holders of rec. Dec. 15 
*Holders of rec. + eo 


Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 


ov. 








Abbotts Dairies, Ine. :. (quad) 
ine., com. Séoe 
A and second a¢-y (quar.)... 
dams Express, com. (quar.).........- 
Preferred oy af Comey egret: 
Class A ‘ 
(extra) 


(GQURP Do cn ccdccticcsss 
Allegheny Steel (monthiy) 








7 








pref. 

American Arch (quar.)............... 
Amer. Brown Boveri Elec., pref. (quar.) 
Amer. Capital Corp., pr. pref. (quar.).. 
American Chain, pref. GER éccencade 
American Chicle, com. (quar.) 

Common (extra) 
American Co 


- (quar 
rAmer. Elec. Securities, wg (bi-mthly.) 
Amer. Encaustic Tiling, com. (quar.)... 
ay &G 


Trust - (quar.).. 
Amer. Laundry Mach., com. (quar.).--- 
Amer. Machine & Foundry— 
New common (extra) 
American Manufacturing, com. (quar.). 
Preferred ( quar.) 
American Metal, com. (quar.)........ 
Preferred (quar.) 


° -(q a 
Amer. Radiator & Standar d Sanitary 
Mfg., com. (quar.)........-.....--- 
Preferred (quar.) 
Amer. Rolling Mill., com. (quar.)....-- 
Preferred B (quar.) 


Amer Tobacco., com. & com. B (qu. Ri 

Amer. Utilities & Gen. Corp. cl. A (qu.)- 
Class B (quar.)...... Sn cadsatisesuée 
$3 preferred (quar.) 

Anchor Post Fence (qu.) (pay in stk.).-- 

Andian National Corp., reg. share 
Bearer shares 

Annapolis Dairy Products (No. 1) 

Anticosti Corp., pref. (quar.).........- 

Apex Electrical Mfg., prior pref. (qu.).- 


Appleton (D) & Co., com. (quar.)...... * 


Common (extra) 
Armour & Co. (im). pref. ——— Jessese 
Armour & Co. 0 Se f. (quar.) 
Arnold Print Worke La! partic. pf. (qu.) 


Quality Canners, com. (qu.). 
Associates Investments Co. com. (qu.)-. 


Preferred (quar.) 
Atl. Gulf & West Indies 8.8. Lines (qu.)- 
Preferred (quar.) 


Corp., 
Atlas Powder, common (quar 
Atlas Stores, com. (quar.) -..........- 
Com. (payable in com. wa cecce 
Com (payable in ye stock) ....... 
Atlas Utilities, = (quar.).. 
Austin Motors Co » Ltd.— 


Balaban & Kats Corp., com. (quar. Jowe 
Preferred (quar 


Baldwin Eeemuaties Works, common.. 
Preferred 


. A (quar.)...---- 


hly) 
Beacon Participations, Inc.part.pf.A(qu) 
Barker Bros., common (quar.)....... oa 


Preferred (q 
Bastian Blessing m. (quar 
Bawif (N. ) Grain Co., Ttd., a re ee 
Beaton & Caldwell Mig. (monthly) 


(quar.) 
Belding-Corticelli, Ltd., pref. (quar. yas 
Bendix Aviation (quar. ) ben csbbte peniew 
Best & Co. (quar.) 
Bethlehem Steel, Se (quar.).......-- 


Black & Clawson Co., com. & pf. (qu. pe 
Blaw-Knox Co. (quar.) 

Blayney & Murphy Co., oe. (quar.)... 
Bloch Bros., pref. (quar.) 

Blue Ridge Corp.. pref. (quar 

Blumenthal (Sidney) & Co., st (qu.).. 
Blum’s, Inc., conv. pref. (quar.) 
Bobbs-Merrill Cbs GREE ) . daksescecoce 


Borden Co. (quar.) 
Boston Wharf Co 
Boston Woven Hose & Rubber com (qu.) 


(quar.) 
Brit. Type Investors, cl. A (bi-mthly.).. 
Brown Fence & Wire, class A (quar.)-_.. 
Class B (quar.)....-.---.......---. 
Brown Shoe, common (quar.)......---. 


Bucyrus- 
Convertible preferred (quar. Dic treatin 
7% preferred (quar.)...........-.-. 


prpebvaviiy 
: 


aT 


SEEvy SSYaTY Fai 


ATT 


ETRE 


TeyEyaEE 





l=) 
BBS 


TTT 


\~] 

3 
es 
oa 


wo 


° 
oS — 
BD ND et bet tet et re Oe tt et tt Bt Bt 


ATT 


ww 


Z 
° 
< 
La] — meee 
EL eee et eet te vB tt es eo a tt tt 


SEPEEERER S32: 





Jan. 


- 
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0 09 9 Boe ne ot SS ts tt es 


*Holders of rec. Nov. 15 
Holders of rec. Dec. 152 
Holders of rec. Dec. 152 
Holders of rec. Des. 





ge 
Bye. 


HE 


gecergceses 
s 


i 

a3 

499993298 
i 


Sree 


*#* 

BB 

i 
SBgayhasasS8s 


bi 
& 
d 
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433293233322223322 
73232328 


° 


pb 


*Holders 0 
Holders of 


Holders of see. Nov. 140 
Holders of rec. Nov. 15 
*Holders of rec. Nov. 20 


Holders of rec. Nov. 154 
to — 30 


Holders of rec. Nov. 20a 


Holders of rec. Dec. 
Holders of rec. 
Holders of rec. . 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 31 
Holders of rec. Nov. 74 
Holders of rec. Nov. 144 
Holders of ree. Deo. 130 
Holders of ree. Nov. 14 
Holders of rec. Dec. 52 
Holders of rec. Dec. 52 
Holders of rec. Dec. 134 
*Holders of rec. Nov. 29 
Holders of rec. Nov. 10a 
*Holders of rec. Nov. 22 
*Holders of rec. Nov. 22 
*Holders of rec. Nov. 22 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 2 
Holders of coup. No. 4 
*Holders of rec. Nov. 24 
*Holders of rec. Nov. 14 
*Holders of rec. Dec. 20 
*Holders of rec. Nov. 22 
*Holders of rec. Nov. 22 
Holders of rec. Dec. 10 
Holders of rec. Dec. 10 
*Holders of rec. Nov. 20 
*Holders of rec. Dec. 20 
Holders of rec. Nov. 17a 
Holders of rec. Nov. 15 
Holders of rec. Nov. 8@ 
Holders of rec. Nov, 84 
*Holders of rec. Nov. 15 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
Holders of rec. Nov. 10a 
Holders of res. Des. 11 
Holders of rec. Nov. 214 
Holders of rec. Nov. 214 
Holders of rec. Nov. 20 
Holders of rec. Nov. 28a 
*Holders of rec. Nov. 174 
Holders oi reo. Nov. 176 
1 Hold of ree. Feb.16 ‘Bia 
Holders of rec. Nov. 20 


*Holders of rec. Nov. 4 





282882882993 


Holders of rec. . 

Holders of rec. Dec. 10a 
Holders of rec. Nov. 250 
Holders of rec. —_— 19a 





1|*Holders ‘of rec. “Nov, 26 
2} Holders of rec. Nov. 174 
1|*Holders of rec. Nov. 15 
31)*Holders of rec. 
1} Holders of rec. Nov. 5 


Deo, 26 


Holders of rec. Dec. 152 
*Holders of rec. Nov. 24 
*Holders of rec. Nov. 20 


Dec. 15)*Holders of rec. Nov. 29 
1} Holders of rec. Nov. 154 
. 31] Holders of rec. Dec. 1 
. 15} Holders of rec. 
. 15} Holders of rec. 


Dec. 1 
Dec. 1 
*Holders of rec. Nov. 14 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 17 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
*Holders of rec. Mar. 15 
Holders of rec. Nov. 1 
*Holders of rec. Nov. 15 
*Hoiders of rec. Nov. 15 
Holders of rec. Nov. 200 
*Holders of rec. Des. 21 
Holders of rec. Nov. 21 
Holders of rec. Nov. 284 
Holders of rec. Nov. 28a 
| Holders of rec. Nov. 284 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


i 









Books Close, 
Days Inciustes. 





Miscellaneous (Continued) . 
Bulova Watch. com. (quar.).......-.-+ 





Burroughs Adding Mae h- (quar.) 
Bush Service Corp., pref. A (quar.)...- 
Bush Terminal Bides., pref. (quar.).... 
Bush Terminal Co., com. (quar.)....-.- 

7% debenture stock (quar.).......-.- 
Byron Jackson Co., com. (quar.).....-- 
Califoruia Packing Corp (quar.)..-..-- 
Campbell, Wyant & Cannon Foundry— 

Common (quar.).....-- saeebbe 
Canada Cement, preference (quar.) othe 
Canada Paving & Supply Corp.., pf. (qu.) 
Canada Permanent Mtge. Corp. (qu.).- 
Canada Vinegars (quar.)...........--- 
Canada Wire & Cavie, class A (quar.)-- 

Class B (No. 1). oe 
Canadian Car & Fdy., ord. (quar. hie mag 
Canad. Celanese, b.td.. partie pf (No 1) 
Canadian Internat!. Invest. Tr. pf. (qu.) 
Canadian Nat. Corp., Lid..........--- 
Canadian Of. Lid pref (quar.)......- 
Capital Management, com. (quar.)...-.- 
Carman & Co., Class A and bs (quar.).-- 
Carnation Co (extra in «toek) __._.. 
Carter (William) Co., pref. (quar.)..--- 
Case (J. 1.) Co., com. (quar.).........- 

Pee COD cbc occccdtcecodes 
Caterpiliar Tractor, com. (quar.)....-.- 

COMOD (EDs cuscdscectécheanss 
Celluloid Corp Ist pref. & $7 pref.(qu.) 
Central National Corp., Ltd..........- 
Century Kibbon Stil, pref. (quar.).-- 
Champion Coated Paper— 

Preferred and special) pref. (quar.)-.--- 
Chartered Investors, Inc., pref. (quar.)- 
Checker Cab Mfg. (monthly)..-..-...-- 
ee Mfg. Consol. (quar.)...--- 
Clams Cold Storage Whse., pref. (qu.) - 
Chicago Corp., preference (quar.)...-- 
Chicago Investors Corp., pref. (qu.)---- 
Chicago Pneumatic Tool, pref. (quar.)-- 
Chicago Rivet & Mach., com. (extra) -_-.- 
Chicago Yellow Cab (monthly) Ss ere 

DE otbdbatliawbescatdsbdbbus 

EEE cdirbddddusorececss piv anbaloe 
Chile Copper Co. (quar.)....-..-.----- 
Childs Co., com. (quar.)........------ 

Preferred (quar.)...... guasboansene 
Chrysler Corp. (quar.).......-...---- 
Cities Servies common (monthly) ...-.- 

Common (monthly) -...........---- 

Common (payable in common stock) - - 

Common (payable in com. stock) - ..-- 

Preference 6 (monthly)........-.--- 

Preference B (monthly).......--.-.- 

Preference and pref. BB (monthly)... 

Preference and pref. BB (monthly) ..- 
Cities Service bankers’ shares (inthly.) -- 
Citizens Finance Co. of Lowell, pf.(qu.) - 
Cae Se Ci bs os oct ccncosed 

Ice & Fuel (Cleveland) com. (qu.) 
ff sees ee 
City lce (Kansas City) (quar.)...-...- 
City Investing Co., com.........----- 

Common (payable in common stock) 

Preferred (quar.)....-.-.---------- 
Claude Neon t.jec, Prod., com. (quar.).- 

Common (payable in com. stock). -.. 

POEUN CNNNID Svcs rewctsovdconci 
Cleveland Quarries Co., com. (quar.)--- 
Common (extra) 


Coca Cola Bottling stock dividend. -....- 
GEN: bn dsebcdssonecdédanns an 
GT  . dnacbindbeastaniabuswecace 
a i oe 
Ge cadanstcunwccsagucserce 

is Go. com. (quar.)....-. ary 


Collins & Aikman “Corp.. pref. (quar.)-- 
Columbia Building & Loan Assn..-._.. 
Columbia Pictures Corp., pref. (quar.)-.- 
Columbus ¢ uto Parts, pref. (quar.)...- 
Commercial Invest. Trust. com. (qu.)..- 
Com (payable incom. stock) .......- 
7% first preferred (quar.).....-....- 
6% % first preferred (quar.) .......- 
Conv. pref. series of 1929 (quar.)...-. 
Commercial Solvents Corp., com. (qu.)- 
Commonwealth Securs., conv. pf. (qu.)- 
Community State Corp.. Claas A (Quar.) . 
Ce CN PD ob ede ccktcddsuces 
Ce oe Cte 2 iL. . decdodanne 
Compressed Industrial Gasses (quar.) - - 
Pe cbinkha eb ccbcddecdisés dada al 
Conduits ¢ Co., Ltd. , pref. (quar. Dn ipa oe 
Congoleum-Nairn, ‘Inc., pref. (quar.)... 
Congress Cigar (quar.).........-.-.-- 
Conservative Credit System, com... 
BE adk Sc cdeddadensdbocessoe 
Consolidated Cigar Cor» . com. (quar.) 
Prefeared (muer ‘2. 2... ee ee 


Consolidated Gold Fields of So. Africa— 


Amer. dep. rcts for ord. shs........-- 
Consolidated ice Pittise —vref. 
Consol. Invest. Corp. of Can., pt. (qu. “ie 
Consolidated Paper, com. (quar.)...--- 
Consumers Corp., prior pref. = hre 
Continental Chicago Corp., pref. (quar.) 
Continental Shares, Inc., com, (qu.)---- 
6% pref., pref. ser. B & conv. pf. (qu.) 
Continental Steel Corp., pref. (quar.)..- 
Corno Mills (quar.)............------ 
Gorporation Securities of Chic., com.(qu) 
Crane Co., com. (quar.).......----.-- 
Preferred PITA. Kaddcdbdboridee 
Crosse & Blackwell, Inc., pref. “(quar. )_- 
Crown Cork & Seal, Inc., com. (quar.)_- 
Preferred (quar.)...........-.....- 
Crown Overall Miz. pref. (quar.).....- 
Crown Willamette Paper, lst pf. Jt 
Second preferred (quar.)......-..--- 
Crown-Zellerbach 


-. Df. A & B (qu.) 
Crucible Steel, pref. (quar ie 


Crum & Forster, pref. auar.)_- 






Publishing, com. (monthly)... 


Preferred (quar.)..............--. and 
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Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 


diet ht te ed 


Holders of rec. Dec. 152 

Holders of ree. Nov 10a 
*Holfers of rec. Nov. 24 
*Holders of rec. Dec. 2 
*Holders of rec. Jan. 2 
*Holders of rec. Jan. 2 
*Holders of rec. Nov. 15 

Holders of rec. Noy. 293 


Holders of rec. Nov. 154 
Holders of rec. Nov. 30 
Holders of rec. Nov. 152 
Holders of rec. Dec. 15 
Holders of ree. Nov. 15 
Hoiders of rec. Nov. 30 
Holders of rec. Nov 30 
Holders of rec. Nov. 15 
Holders of ree Dee 15 
Holders of rec. Nov. 15 
*Holders of rec. Dec. 2 
*Holders of rec. Dec 20 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
*Holdera of ree Dee 2n 
Holders of rec. Dec. 10 
Holders of rec. Dec. 12 
Holders of rec. Dec. 12 
Holders of rec. Nov 15" 
Holders of rec. Nov. 15” 
Holders of rec. Nov. 10 


*Holders of rec. Dec. 2 


Holders of rec. Nov. 200 


*Holders of rec. Dec. 19 


Holders of rec. Nov. 1 

Holders of rec. Nov. 207 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 


*Holders of rec. Nov. 25 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 20 


Holders of rec. Dec. 20a 
*Holders of rec. Dec. 1 
Holders of rec. Nov 20a 
*Holders of rec. Dec. 19 
*Holders of rec. Jan. 20 
*Holders of rec. Jan. 20 
Holders of rec. Dec. 34 
Holders of rec. Nov. 212 
Holders of rec. Nov. 21” 
Holders of rec. Dec. 124 
Holders of rec. Nov. 13a 
Holders of rec. Dec. 15 
Holders of rec. Nov. 134 
Holders of rec. Dec. 15 
Holders of rec. Nov. 13a 
Holders of rec. Dec. 15 
Holders of rec. Nov. 134 
Holders of rec. Dec. 15 
*Holders of rec. Nov. 13a 
*Holders of rec. Nov. 15 
*Holders of rec. Dec. 31 
Holders of rec. Nov. 152 
Holders of ree. Nov. 152 
*Holders of rec. Nov. 15 
Holders of rec. Dec. 187 
Holders of rec. Jan. 2a 
Holders of rec. Dec. 18 
*Holders of rec. Dec. 20 
*Holders of rec. Deo. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 26 
Holders of rec. Jan. 5 
Holders of rec. Apr. 4 
Holders of rec. July 3 
Holders of rec. Oct. 10 
Holders of rec. Dec. 12a 
Holders of rec. Dec. 124 
Holders of rec. Nov. 20a 
*Holders of rec. Nov. 30 
Holders of rec. Nov. 19a 
Holders of rec. Nov. 15 


101 
- 15 


26 

*Hold. of rec. Mar. 26 3) 
*Holders of rec. Dec. 24 
*Holders of rec. Nov. 29 
*Holders of rec. Nov. 29 
*Holders of rec. Nov. 15 

Holders of rec. Dec. 15a 
*Holders of rec. Oct. 31 
*Holders of rec. Oct. 31 











Holders of rec. Dec. 152 
Holders of rec. Nov. 156 


*Holders of rec. Nov. 20 
*Holders of rec Dec. 10 
*Holders of rec. Nov. 15 
*Holders of rec. Nov. 20 
*Holders of rec. Dec. 15 
Holders of rec. Nov. 15 
Holders of rec. Dec. 1672 
Holders of rec. Dec. 
*Holders of rec. Dec. 13 
Holders of rec. Nov. 20 
Holders of rec. Nov. 20 
Holders of rec. Dec. 1 
Holders of rec. Dec. 1 
*Holders of rec. Nov. 20 
Holders of rec. Nov. 29a 
Holders of rec. Nov. 29a 
*Holders of rec. Nov. 14 
Holders of rec. Dec. 13a 
Holders of rec. Dec. 13 
Holders of ree. Nov. 13 
Holders of rec. Dec. 152 
Holders of rec. Dec. 24 


, 29]¢Holders of rec. Nov. 19 
29|*Holders of ree. Nov. 19 


Holders of res. Nov 19 


- 15] Holders of rec. Nov. 29 

Dec. 15}*Holders of rec 1 

.|Des. 2] Holders of rec. Nov. 20a 
Jani’31| Holders of reo 20a 


- Dec. 
. Des. 





Miscellaneous (Continued). 
Curtis Mfg. (quar.)......-.---------- 
Cushman’s Sons, Inc., com. (quar.).... 

7% preferred }  sepgrmbamaaratarien 
8% preferred (quar.)..........---. 
Daniels & Fisher Stores. 6% % pret.(qu.) 
Dartmouth Mfg. (quar.)........------ 

Preferred (quar.).......----------- 
David & Frere, Ltd., class A (quar.)..- 
Decker (Alfred) & Cohn, Inc., pref. (qu.) 
Deere & Co., new com. (quar.)....-.-.- 

New com. (payable in new com.)....-. 

Old common (quar.)........-.--.-.- 

New preferred (quar.).............- 

Old preferred (quar.)....-. eeconesae 
Dennis Bros., Ltd.— 

Am.dep.rcts.ord .shs.(2 shil., 2 pence) - 
Denver Union Stock Yards, com. (qu.)- 


Comtne® (6966.3 o0ncacancecencons: 
Preferred (quar.)- 2 2eenecensees 
Detroit-Mich. Stove, pref. “(quar. Decesee 
Dexter Co., com. (quar.)...... ecoceece 
Diamond Watch, O18 (Q@UBT.) . cccecces- 


Dictaphone Corp., com. (quar.)...----- 
Preferred (quar ). puesta anes 
Dinkler Hotels, class A (quar. a seuetbeoes 
n-imbotors Group, ine. (quar.)......- 
Doctor Pepper Co. (quar.)-.-.---.-.-- 
Dominion Glass, Ltd., com. (quar.)...- 
PROGSTOE (GUE) oun co ccccceacccese 
Dresser (3. R.) Mig., class A (quar.).-- 
CAE oF EE ine ccadacceneaeaeee 
Drug Incorporated (quar.).....-.- 
DuPont(E.I.)de Nem. & Co., com. (qu. ) 
Debenture stock (quar.)......---.--- 
Eastern Theatres (Toronto), com. (qu.) - 
Eastern Util. Investing, $7 pref. (qu.) --. 
SP SPONGE (GEE dc ccdccocedcscess 
Prior preferred (quar.) -....... coor: 
Eastman Kodak, com, (quar.).....-.-- 
Common (extra) ......---- eo coe 
PROESETOE (GREE.) occ ascavcsecesccs 
Edison Bros. Stores, Inc., pref. (quar.)_. 
El Dorado Oil Works (quar.).....--...- 
Electric Controller & Mfg., com. (quar.) 
Electric Shareholdings Corp., com. (qu.) 
$6 preferred (quar.)......-..----.-- 
Electric Stor. Battery, com. & pref.(qu.) 
1140 Fifth Avenue, Inc., pref....----.-- 
Ely & Walker Dry Goods, com. (quar.)_- 
First preferred. ...-. niudbnawiirs wee oe 
Second preferred..........--------- 
Empire Corp. (quar.( (in cash or stock) - 
Equitable Office Bldg., com. (quar.)..-.- 
PUGRNIOS (GENE) dc ccccccecccesces 
Equity Investors Corp., reat 
Preferred (Qua?.) <<< cccccccccccccce 
Essex Co 





Ever Ready Co., Ltd.— 

Amer. dep. rets. ord. reg...-.------- 
Faber, Coe & Gregg......------------ 
Fairbanks, Morse & Co. pref. (quar. Jo- 
Fanitless Rubber, com. (quar. a 
Federal Compress & W"house, com. (qu.) 
Federal Mining & Smelt., pref. (quar.)_- 
Feltiuan & Curme Shoe Sts., pf. (qu.)--- 
Field & Co., common (quar.)......---- 
15 Park Ave., Inc., preferred........-- 
Fifth Avenue Bus Securities (quar.)....- 
Finance Service Co., com. A & B (qu.).- 

Preferred (quar.)...........- —— 
Finnell System, inc., pref. B (quar. 
Firestone Tire & Rubber. pref. A (qu.)_-. 
First Holding Corp. (Calif.) pref. (qu.).- 
Fitz Simons & Connell Dredge & Dk(qu.) 

Stock Dividend (one-fortieth share) -- 
Florsheim Shoe, com. A (quar.).....-.- 

COMER TS GENE) cc ccncccesenesse= 

PHOTOS. (BURP) a ccccencccceendess 
Follansbee Bros., com. (quar.).......- 

Preferred (quar.) ad ta a Sivts Masa ds iperinaneh eae 
Food Mach. Corp., 634% pref. (quar.)-- 
Foote-Burt Co. (quar. ds ath whinge onduu 
Ford Motor of Canada, cl. A & B.-.-.--- 
Formica insulation, com. (quar.).....-- 
French (Fred. F.) Invest., pref......-- 
Fuller (George A. ) Co., partic. pr.pf.(qu.) 

Partic. second pref. (quar.)-......--- 
Galland Mercantile Laundry (quar. ). nines 
Gamewell Corp., com. (quar.).......-- 

Preferred (quar.).. sins dol avetndetnenes eon 
Gardner. Denver Co., pref (quar.) ome 
Garlock Packing, com. (quar.)...-...--- 
Genera] Alloys, pref. (quar.)....--..-- 
General Amer. Invest., 6% pref. (qu.)-- 
Gen. Amer. Tank Car, stock div. (qu.)-- 
General Asphalt, common (quar.)...-.-- 
General Candy, class A (acct. accum.div) 
General Cigar Co. Ine., pref. (quar.) --- 





quar.) 
Genera! Utilities, 7% pref. (monthly) ..* 
Gibson Aft, common (quar.)......---- 
Common (quar.)_..----.-.--.-.-.--- 
Gillette Safety Razor, com. (quar Pca 
Globe-Democrat Publishing, pref. (qu.) 
Globe Grain & Milling, com. (quar.)..-- 
First preferred (quar. sree eoeen vere 
Second preferred (quar.)......-.---- 
Godman (H.C.) Go., 2d pref (quar.)... 
Golden Cycle Corp. (quar.).....-....-- 
Goodrich (B. F.) Co., O% pref. (qu.).--. 
Goodyear Tire & Rubber. lst pf. (qu.)- 
Sorham Mfg., com. (quar.)..--.------- 
Grand Rapids Varnish, com. (quar.)..- 
Grand (F. W.)-Silver Stores, Inc.— 
Common (in stock)..-...-..--.----- 


Grand Union Co., a CEE) ocisnacee 
Gray Processes Corp ~...--...------- 
Extra... saniasisbaisceaiegitilaniadeta 
Great Ail. « Pac. Tea, com. (qQuar.)...-. 

Common | oo ga sotichahai-otsdpeeisepaben ~~ 

ProferreG (GUGP.) oc ce cceccecccosccs 
Great Lakes Towing, com. (quar. Se anal 

Preferred (quar.)..-.---------- cad 
— Northern Iron Ore Properties....-. 
Great Northern Paper (q juar.) i iosecapial 
Great Western Elec. Chem., Ist pf. (qu. ) 


Great Western Sugar, pref. (quar.)...-.. 


Greenfield Tap & Die Corp., 6% pf. (qu.) 

8% preferred (quar.).-...--- eeceecee 
Gruen Watch, common (quar.).....-- 
=. Siiadinintinaebepedas 


ar.) .-.-.-------- ore-- 


Preferred (q 
Guif oll Gory apes See, 
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Holders of rec. Dec. 15 
*Holders of rec. Nov. 14 
Holders of rec. Nov. 144 
Holders of rec. Nov. 144 
*Holders of rec. Nov. 20 
*Holders of rec. Nov. 10 
*Holders of rec. Nov. 10 
Holders of rec. Nov. 28. 
*Holders of rec. Nov. 7. 
Holders of rec. Dec. 


"30 
*Hold. of ree. Mar. 20 °31 
“Holders of rec. Nov. 20 
*Holders of rec. Dec. 1 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 194 
“Holders of rec. Nov. 14 
*Holders of rec. Nov. 14 
*Holders of rec. Nov. 21 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 


*Holders of rec. Nov. 21 
*Holders of rec. Nov. 21 


Holders of rec. Nov. 144 
Holders of rec. Nov. 264 
Holders of rec. Jan. 103 
Holders of rec. Oct. 31 
Holders of rec. Oct. 31 
Holders of rec. Oct. 31 
*Holders of rec. Nov. 28 
Holders of rec. Nov. 294 
Holders of rec. Nov. 294 
Holders of rec. Nov. 294 
Holders of rec. Nov. 29 
Holders of rec. Nov. 29 
*Holders of rec. Dec. 20 
Holders of rec. Nov. 5 
Holders of rec. Nov. 5 
Holders of rec. Dec 
Nov.16 to Dec 
Holders of rec. Nov. 1 
*Holders of rec. Jan. 
*Holders of rec. Jan. 3 
*Holders of rec. Nov. 10 
Holders of rec. Dec. 154 
Holders of rec. Dec. 15 
Holders of rec. Nov. 15 
Holders of rec. Dec. 15 
Holders of rec. Nov. 12 
Holders of rec. Nov, 12 


*Holders of rec. Nov. 20 
*Holders of rec. Nov. 20 
Holders of rec. Nov. 124 
Dec. 16 
*Holders of rec. Nov. 22 
Holders of rec. Nov. 254 
Holders of rec. Dec. 1 
*Holders of rec. Nov. 15 
Nov.16 to Dec. 
*Holders of rec. Dec. 15 
Holders of rec. Nov. 146 
Holders of rec. Nov. 14 
*Hoilders of ree. Dec. 
Holders of rec. Nov. 154 
*Holders of rec. Nov. 20 


Holders of rec. Nov. 154 
Holders of rec. Nov. 15 
Holders of rec. Dec. 176 
Holders of rec. Nov. 29¢ 
Holders of rec. Nov. 29 
*Holders of rec. Dec. 10 





5e. “ 
Dec. 15|*Holders of rec. Nov. 26 


2 

1|*Holders of rec. Nov. 
Dec. )/*tioiders of rec. Nov. 

-|Aprl'3i|*Hold. of rec. Mar. 20 
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131/*Hold. of rec. Feb. 
Jan. 


*31)|*Hold. of rec. Des. 


Seger 
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*Holders of rec. Dec. 5 
Holders of rec. Dec. 1 
*Holders of rec. Dec. 15 
Nov.30 to Dee. 15 

Holders of rec. Dec. 104 

Holders of rec. Dec. 104 
*Holders of rec. Nov. 15 

Holders of rec. Dec. 52 
Holders of rec. Dec. & 
*tHividers of rec. Jan. 20 
Holders of rec. Dec. 15 
*Holders of rec. Nov. 20 

1| Holders of rec. Dec. 194 

Jan 1'31| Holaers of rec. Dec. 186 

Dec. 15] Holders of rec. Dee. 14a 


Holders of rec. Nov. 2146 
Holders of rec. Nov. 20 
Holders of rec. Nov. 154 
Holders of rec. Jan. 
Holders of rec. 
Holders of rec. Jan. 
Holders of rec. Jan. 


Sons 


: 
td 
— 


Jan. d2| Holders of rec. Dee. d8 
1] Holders of rec. Nov. 20 
2]*Holders of rec. Dec. 20 
2]*Holders of rec. Dec. 20 
2|*Holders of rec. Dec. 20 

10}*Holders of rec. Dee. 1 
iders of rec. Nov. 30 
2] Holders of rec. Dec. 106 
1] Holders of rec. Dee. le 
Holders of rec. Nov. 15 


2|*Holders of ree. Dec. 


tT 


2}*Holders of ree. Dec. 18 

1}*Holders of rec. Nov. 3 

1|*Holders of rec. Nov. 8 

1}*Holders of rec. Nav. 3 

31|*Holders of ree. Dee. 15 

31|*Holders of rec. Dee. 15 
Holders of rec. Dee. 52 
Holders of rec. Dee. 54 

1}*Holders of rec. Nov. 20 

1}*Holders of rec. Dec. 20 
Holders of rec. Dee. 156 

2} Holders of rec 15 

rec 15 

rec 20 

*31 

31 

"20 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Gulf States Steel. 1st com. pref. (quar.)..| 1% |Jan2°81| Holders of rec. Deo. 15a | Lindsay (C. W.) & Co., common (qu.).-| 25¢.|Dec. 1] Holders of rec. Nov. 15 
Hale Bros. Stores (quar.)_._.......... *25c.|Dec. 1/*Holders of rec. Nov. 15 Preterred 5 cone, Veith natn tesnied in 1% |Dec. 1] Holders of rec. Nov. 15 
Hamilton United Theatre, Ltd. (quar.).| 1% |Dec. 31/*Holders of rec. Nov. 29 Lindsay Nunn Publishing, pref. (quar.).| *50c.|Dec. 1/*Holders of rec. Nov. 20 
Hamilton Watch, com. (no par) (mthly.)| 15¢.)Nov. 29] Holders of rec. Nov. 104 | Link-Belt Co., com. (quar.)_.---.----- 65c.|Dec. 1] Holders of rec. Nov. 154 
Common ($25 par) (monthly) .......- 25¢.|Nov. 29] Holders of rec. Nov. 102 | Loblaw Groceterias orias, class A & B (quar.)-. .|Dec. 1]*Holders of rec. Nov. 12 
Preferred (quar.).................- 1% |Dec. 1] Holders of rec. Nov. 10a | London Canadian Invest., pref. (quar.).|_ 14 |Dec. 1} Holders of rec. Nov. 15 
Hancock Oil of tN A &B (qu.)...| *%25c.|Dec. 1/*Holders of rec. Nov. 15 Loose-Wiles Biscuit, pref. (quar.).....- 1% |Jan1°31}] Holders of rec. Dec. 184 
Hanes (P. H.) Knitting— Lord & Taylor, com. (extra) ......---- & |Dec, 10} Holders of rec. Nov. 174 
Common & common B (quar.)......- *15¢.)Dec. 1/*Holders of rec. Nov. 20 First preferred (quar.)..... -<<-0----| 1% |Dec. 1} Holders of rec. Nov. 17a 
Preferred (quar.)....-......-....-- *1% |Jan. 1/*Holders of rec. Dec. 20 | Ludlow Mfg. tes (quar.)........ -50|/Dec, 1] Holders of rec. Nov. 8 
Hanna (M. A.) Co., pref. (quar.)------ $1.75) Dee. 20} Holders of rec. Dec. 53 | Lunkenheimer Co., com. (quar.).......|*374c|Dec. 15|*Holders of rec. Dec. 
Harbison-Walker Refrac., com. (quar.)-| 50c.|Dec. 1] Holders of rec. Nov. 21a Preferred (quar.)....-.-..--.. wo---] 91% [Jan 1'31] ..........2... oidesanbinae 
Preferred (quar.)..........--.....- 1% |Jan. 20] Holders of rec. Jan. 104 —— pk & Co., Li 
Co., (quar.)........- *50c.;Dec. 1/*Holders of rec. Nov. 15 . Tots, A, ordinary emehptiatendi *1s. 8d|.Dec. 6/*Holders of rec. Nov. 13 
Hartford-Aetna Realty (quar.).......- *$1 |Dec. 2/*Holders of rec. Oct. 15 Macy (R, “3 pac & Co. (quar.)..-.-.----- *50c.|Feb. 16] Holders of rec. Jan. 23 
Hartman Corp., class A (quar.)......- .|Dec. 1] Holders of rec. Nov. 174 SUNN J. o's abelincaséuncd'e *5 |Feb. 16] Holders of rec. Jan. 23 
Hart, Schaffner & Marx, Inc. (quar.)___| $2 Nov. 29] Holders of rec. Nov. 14a | Mandel lense). Devel. Corp., pref....| 3 Dec. Holders of rec. Nov. 154 
way Bakeries, Inc., class A (quar.)| 75¢.|Dee. 1] Holders of rec. Nov. 15 angel Stores Corp., preferred (quar.)..| 1% |Dec. 1] Holders of rec. Nov. 20 
Pref Dt csccestnenemmdsewe 1% |Dec. 1] Holders of rec. Nov.15 | Manhattan Shirt, com. (quar.)...... 25c.|Dec. 1] Holders of rec. Nov. 154 
Hawaiian Can (monthly) extra_-------- COPS FIO: Slnccdcscvodocnccssoonsste Manischewits (B.) & Co., com. (quar. Daa *45c.|Dec. 1/*Holders of rec. Nov. 20 
psbicbibeskasedneodoonabas CONST NOV. GO) .nccdscocesseccsseces Common (payable in common stock) -- 7 Dec. 1)*Holders of rec. Nov. 20 
Hawatlian Pineapple (quar.).........-- 50c.|Nov. 29] Holders of rec. Nov. 154 | Marine Midland Corp. (quar.)_....--.-- -|Dec. 31] Holders of rec. Dec. 14a 
Haseltine Corp. (quar.).........-..-- *50c.|Dec. 1)/*Holders of rec. Nov. 15 | Marshall Field & Co., com. (quar.)...- ease ¥elDec. 1] Holders of rec. Nov. 154 
Hecla Mining (quar.).........-.....- *25c.|Dec. 15|*Holders of rec. Nov. 15 Material Service Co. (quar.)........-.- *60c.|Dec. 1)*Holders of rec. Nov. 15 
Helena Rubinstein. Inc., $3 ig ee = 75¢c.|Dec. 1} Holders of rec. Nov. 15 May Department Stores, com. (quar.) -- 60c.|Dec. 1] Holders of rec. Nov. 154 
Heyden Chemical, com. (N éeaheme 50c.|Dec. 5] Holders of rec. Nov. 24 Common (payable in common stock).| 1% |Dec. 1] Holdera of rec. Nov. 154 
Hibbard, Spencer, Bartlett & 2: (mthly) 25c.|Dec. 26] Holders of rec. Dec. 19 May Hosiery Mills, pref. (quar.)......- $1 Dec. 1] Holders of rec. Nov. 25 
Higbee & Co., second pref. (quar.). _. -- Dec. 1|*Holders of ree. Nov. 21 Mayflower Associates (quar.)......-..- *50c.)Dec. 15|*Holders of rec. Dec. 3 
Hires (Charles E.) Co., com. A (auar.) _. .|Dec. 1] Holders of rec. Nov. 15 emma cade) be ag, , hE ee ne *el Jan. 15|*Holders of rec. Dec. 30 
Class B and management stock. -.-..-.- 1 Dec. 1] Holders of rec. Nov. 15 McCahan (N. J.) Sug. Refg. & Molasses 
Hobart Manufacturing, com. (quar.)...|*624c|Dec. 1]*Holders of rec. Nov. 17 ee GOED. vcinbuncocanscanne 1% |Dec. 1] Holders of rec. Nov. 21 
Hollinger Consol. Gold Mines (mthly.)-- 5c.|Dec. 2] Holders of rec. Nov. 18 McClatchy Newspaper, pref. (quar.)...] *13% |Dec. 1|*Holders of rec. Nov. 28 
Holt (Henry) & Co., class A — )-.---}| *%45c.)Dec. 1)]*Holders of rec. Nov. 10 McColl-Frontenac Oil (quar.)........- 15c./Dec. 15} Holders of rec. Nov. 15 
Hooven & Allison, pref. (QUBP.) c2.ccece *1% |Dec. 1)/*Holders of rec. Nov. 15 McCrory Stores Corp., com. & cl. B (qu) 50c.;Dec. 1] Holders of rec. Nov. 204 
Horn & Hardart of N. Y.. al. (quar.)} 1% |Dec. 4 Holders ot rec. Nov. 12 McIntyre Porcupine Mines, Ltd. (quar.)} 25c.)Dec. 1] Holders of rec. Nov. 14 
Hudson Motor Car (quar. Oe alate --| 75c.j/Jan. 2] Holders of rec. Dec. 11 McKesson & Robbins, Ltd., com.(qu.)..| 25¢.)Dec. 15} Holders of rec. Dec. 5a 
Hydro-Elec. Securities Corp. (quar.)..-| 50c.|/Dec. 16] Holders of rec. Nov. 15 PP EO cctdesudectaubesour 87 ci Dec. 15} Holders of rec. Dec. 54 
Imperial Oil, Ltd., bearer shares... -|Dec. 1] Holder. of coup. No. 27 McLellan Stores, pref. (GERP.) wcceccces *1%4 |Jan. 2)*Holders of rec. Dec. 20 
Rearer shares (special) ....-- -|/Dec. 1] Holder of coup. No. 27 MeWilliams Dredging. ............... *37\4c|Dec. 1)|*Holders of rec. Nov. 20 
— be ebenecosonescen -|Dec. 1] Nov.16 to Nov. 29 eee COUR « eck nebennestecocwe *e100 |Dec. 1)*Holders of rec. Nov. 20 
es (special)........-- -|Dec. 1] Nov.16 to Nov. 29 ead Corp., pref. (quar.)........-.-.- $1.50|}Dec. 1] Holders of rec. Nov. 21 
Imperial Royalties ¢ Co., pref. A (quar.)-. -|Nov. 29] Holders of rec. Nov. 25 $6 preferred (quar.).........-.....- *$1.50}/Deec, 1]*/i: lders of rec. Nov. 20 
Old preferred (quar.)......-.---.--- Nov. 29} Holders of rec. Nov.25 | Medart (F.) Mfg. (quar.).......-.---- - 1} Holders of rec. Nov. 19 
Im Sugar common.............- Jan. 1|*Holders of rec. Dec. 20 Mengel Co., pref. (quar.).........-..- 1% 1} Holders of rec. Nov. 15a 
. «| See Jan. 1]*Holders of rec. Dec. 20 | Merck Corp.. pref. (quar.)........---- 2 |Jan2°31| Holders of ree. Dec. 17 
Impervious Varnish (quar.)._.......-. -|Dec. 31]*Holders of rec. Sept. 20 Mergenthaler Linotype (quar.).......- $1.50) Dec. i Holders of rec. Deo. 3a 
Income Shares Corp. (monthly) Dec, 1/*Holders of rec. Nov. 25 Merritt, Chapman & Scott, com. (quar.) Dec. 1]*Holders of rec. Nov. 15 
Independent Packing, pref. (quar.)...-.- 7 |Dec. 1] Holders of rec. Nov. 18 Preferred CUD cdktpttncdésdnccta *1% |Dec. 1)*Holders of rec. Nov. 15 
Industrial Finance Corp.— Metal Textile Corp., partic. pref. (qu.) .*|81%4c.]Mec. 1]*Holders of ree. Nov. 20 
Common (payable in common stock)..|f/2% |Feb1'3)| Hold. of ree. Apr 18°20 Meteor Motor Car (quar.)....-.--..-- *25c. . 1\*Holders of rec. Nov. 20 
Indu-trial Rayon (quar.) (No. 1)-...--- $1 Jan. d1| Holders of rec. Dec. 184 | Metro-Goldwyn Pictures, pref. (quar.)..| 4744c¢]Dec. 15} Holders of rec. Nov. 29a 
Ingersoll-Rand Co., com. (quar.)-.....- $1 jDec. 1} Holders of rec. Nov. 34 | Metropolitan Paving Brick, com. (qu.)--| *50c. - 1)*Holders of rec. Nov. 15 
Common (extra) ..........-..--.--- $1 |Dec. 1] Holders of rec. Nov. 3a Preferred (quar.).........-.-.--..- *1% |Jan. 1|*Holders of rec. Dec. 15 
Inland Steel (quar.)...-.....------..- $1 Dec. 1} Holders of rec. Nov. 144 | Midvale Co. (quar.)............------ $1 Jan. 1| Holders of rec. Dec. 13 
Ingull Utility Invest., $6 pref. 5 )---] $1.50)/Dec. 1] Holders of rec. Nov. 15 Miller & Hart, Inc., pref. (quar.)....-- *87%ci\Jan. 1)|*Holders of rec. Dec. 15 
Insuranshares Ctfs., Ine. CUD casacns 15c.|Dec. 15} Holders of rec. Nov. 292 | Miller (I.) & Sons, common (quar.)--.-| 50c./Jan. 2] Holders of rec. Dec. 20 
Inter Island Steam & Nav., itd. (mthly)| *10c.|/Nov. 30/*Holders of rec. Nov. 24 64% preferred (quar.)....-..--.--- 1% |Dec. 1] Holders of rec. Nov. 20 
Interlake Iron Corp. (quar.)...-.....-.-- *25c.|Dec. 24|*Holders of rec. Dec. 10 Minnesota Val. Can., pref. (q war.) opts *$1.75|Feb. 1)/*Holders of rec. Jan. 20 
Internat. cul. a oo pf. (quar.).| 1% |Deo. 1] Holders of reo. Nov. 15a | Missiasippi Val. Util. Invest., $7 pf. (qu.) $1.75 Dee. 1} Holders of ree. Nov. 15 
Internat. Cigar Mach.. new (extra) ----- 50¢ |Dec. 1] Holders of rec. Nov. 15 Mohawk Mining (quar.)......-.------ 25c.| Nov. 29] Holders of rec. Oct. 31 
Internat. Harvester, com. (quar.)...-.- 1% |Dec. 1] Holders of rec. Nov. 5¢ | Montgomery Ward & Co., cl. A (qu.)-- *31.75 Jan. 1}/*Holders of ree. Dec. 20 
SES .. cxwreneoseaceese 1% |Dec. 1) Holders of rec. Nov. 5a | Montreal Cottons, com. (quar.)......-- 1% |Dec. 15) Holders of rec. Nov. 30 
International Milling, 7% pref. (quar.)-.| *1% |Dec. 1)*Holders of rec. Nov. 20 PeOGNtGS (NONE). nics ndcccnccecces 1% |Dec. 15| Holders of rec. Nov. 30 
6% ist preferred (quar.)...-....--.- *1% |Dec. 1)*Holders of rec. Nov. 20 Montreal Loan & Mtge. (quar.)......-- 75c.|Dec. 15} Holders of rec. Nov. 30 
International Nickel of Canada (quar.)-.| 25c.)/Dec. 31] Holders of rec. Dec. 14 | Moorehead Knitting, pref..........-.-.- *$3 Dec. 1/*Holders of rec. Nov. 24 
Internat. Petroleum ars shs. (Quar.)-| 25c.)/Dec. 15] Hold. of coup. No. 27 | Moreland Oil, class A (quar.).........- *25c.| Nov. 29|*Holders of rec. Nov. 14 
Rezistered shares (quar.).....-...-- 25c.|/Dec. 15] Dec. 1 to Dec. 15 | Morison Electrical Supply........---- *25c.;Dec. 1)|*Holders of rec. Nov. 17 
International Safety Ragor, cl. A (quar.)| 60c.|Dec. 1] Holders of rec. Nov. 14a | Morrell (John) & Co. (quar.)_.....-.-- $1.10}Dec. 15] Holders of rec. Nov. 224 
Ge EP GUNEE) « cewcdsdcqcesnccccs 50c.;Dec. 1] Holders of rec. Nov 14@ | Motor Finance Corp. (quar.).....----- *25c.| Nov. 29|*Holders of rec. Nov. 22 
Cee GID 6cn sc ccedaccécosuscs 25c.|Dec. 1] Holders of rec. Nov. |4a REE SPR AES *25c.| Nov. 29|*Holders of rec. Nov. 22 
International Salt (quar.)_.........--- 75¢.|Jan. 2) Holders of rec. Dec. 154 | Motor Wheel, common (quar.).....--- 75c.|Dec. 10} Holders of rec. Nov. 20a 
Int’] Securs. Corp., com. A (quar.)_...- 30c.;|Dec. 1] Holders of rec. Nov. 15 Mt. Diablo Oil M. & Der. (quar.)...--.- *le.|Dec. 1|/*Holders of rec. Nov. 24 
7% preferred (quar.) .........-....- 1% |Dec. 1) Holders of rec. Nov. 15 pMunsingwear Corp., preferred.....-- */$1.16%) Dec. 1 See note (p). 
$4 % preferred (quar.).....-.....-- 1% |Dec. 1] Holders of rec. Nov. 15 Munsingwear, Inc. com. (anes). De aa 75¢e.|Dec. 1| Holders of rec. Nov. 124 
2 es Sees 1% |Dec. 1] Holders of rec. Nov.15 | Murphy (G.C.) Co. com, (quar.)------ 40c./Dec. 1] Holders of rec. Nov. 20 
gunuliscen deen. oe pret (monthly). ..-. 50c.|Vec. 1] Holders of rec. Nov 15a | Muskegon Motor Specialties, cl. A (qu.)| *%50c./Dec. 1|*Holders of rec. Nov. 20 
International Silver (quar.)...---.-.-- 1 Dec. 1] Holders of rec. Nov. 154 | Muskogee Co., com. (No. 1)......---- $2 Dec. 15) Holders of rec. Dec. 524 
Investment Co. of Am.,64%% pf.(mthly)| *54c.|/Dec. 1/*Holders of rec. Nov. 25 Preferred (quar.)..-..-.----.------ 1% |Dec. 1} Holders of rec. Nov. 20a 
Investors of Am.,Ltd.,644% pf.(mthly.)| *54c.;Dec. 1|*Holders of rec. Nov. 25 National Baking, pref. (quar.)......-.- *1% |Dec. 1/*Holders of rec. Nov. 10 
Iron Fireman Mfg. (quar.)..-.-..---- *25c.|Dec. 1)|*Holders of rec. Nov. 15 National Bearing Metals, com. (quar.)..| 25c./Dec. 1] Holders of rec. Nov. 20 
Irving Air Chute (quar.)......--...---- *25c.|Jan. 2)*Holders of rec. Dec. 15 National Bellas-Hess, pref. (quar.)-.--- 1% |Dec. 1] Holders of rec. Nov. 204 
Ivanhoe Food, (nc., pref. (quar.) .....-- *87 4c] Jan 2°3)|*Holders of rec. Dec. 20 National Biscuit, com. (quar.).--------] 70e.JJan. 15] Holders of rec. Dec. 194 
Jackson (Byron) Co. (quar.)..-.....-.- *25c.;Dec. 1/*Holders of rec. Nov. 15 SA Tae 1% |Nov. 29] Holders of rec. Nov. 144 
Jaeger Machine (quar.)-......-.-.....- *31 Ke Dec. 1/*Holders of rec. Nov. 14 National Bond & Share Corp........-- 25c.|Dec. 15) Holders of rec. Dec, 1 
Jantzen Knitting Mach.— Nationa! Brick, pref. (quar.)...------- 14% |Dec. 15) Holders of rec. Nov. 29 
Common (payable in com, stock).-.-.-|*f100 |---.-- Auth. at meeting Nov. 12 National Casualty (Detroit) (quar.)....| %30c.)/Dec. 15)*Holders of rec. Nov. 28 
Jewel Tea, com. (quar.)...-.-.------- 75c.|Jan. 15) Holders of rec. Jan. 2a | National Container Corp., $2 pref. (qu.)| 50c.|Dec. 1] Holders of rec. Nov. 15 
2 LO eee $1 Dec. 15) Holders of rec. Dec. 14 | National Dairy Products, com. (quar.)--| 65c.|Jan. 2] Holders of rec. Dec. 34 
Johnson-Stephens-Shinkle Shoe (quar.) -|62c.|Dec. 1] Holders of rec. Nov. 15 Preferred A & B (quar.)-..--.-.---- *1% |Jan. 2)*Holders of rec. Dec. 
Jones Bros. of Canada, com. (quar.)....| *30c.|/Jan. 2|*Holders of rec. Dec. 24 National Dept. Stores. 2nd pref. (qu.)_| *1% |Wec. 1)*Holders of rec. Nov. 15 
644% preferred (quar.)....----.---- *1% |Dec. 1/*Holders of rec. Nov. 24 | Nat. Family Stores (quar.)......-.---- *f/2% |Dec. 1|*Holders of rec. Nov. 20 
Jones & Laughlin — com. (quar.)...|*$1.25;]Dec. 1|*Holders of rec. Nov. 13 Preferred (quar.).............---.- *50c.|Dec. 1)*Holders of rec. Nov. 20 
gl See ee 1% |Jan. 1} Holders of rec. Dec. 124 | National Lead, com. (quar.)....------ 1% |Dec, 31) Holders of rec. Dec, 124 
Kalamazoo Veg. Pascianent (quar.)....| %:5¢.)Dec. 31/*Hoiders of rec. Dec. 22 Preferred A (quar.).......-....-.-- 1% |Dec. 15] Holders of ree. Nov. 284 
PB "ES eae *50c.|/Dec. 15]*Holders of rec. Nov. 29 Preferred B (quar.)............---- 1% |Jan. 31] Holders of rec. Jan. 164 
Kaufmann Dept. bases pref. (quar.)..| 1% |Jan. 2] Holders of rec. Dec. 10 National Short Term. Secur.— 
Kellogg (Spencer) & Sons, Inc. (quar.).-| *20c.|/Dec. 31|*Holders of rec. Dec. 15 Common A (payable tp ssock)--.---- 3 Deo, 15] Holters of reo. Nov. 80 
Keisey Hayes Wheel Corp., com. (quar.) 50c.jJan. 2] Holders of rec. Dec. 192 | National Steel Corp. (quar.).....----- 50c.|/Dec. 10}. Holders of rec. Nov. 30a 
Kendall Co., pref. A (quar.)_-......-- $1.50)Dec. 1} Holders of rec. Nov. 100 | National Sugar Refining (quar.).------ 50c.|Jan. 2) Holders of rec. Dec. 
Kennecott Copper Corp. (quar.)....... 50c.|Jan. 2] Holders of rec. Dec. 54 | National Transit (quar.)........------ 25c.|Dec. 15] Holders of rec. Nov. 29 
Kidder Participations, Inc., pref....--.- *$2.25|Dec. 1)]*Holders of rec. Nov. 14 NehiCorp., com. (quar.)........------ 32%c|Dec. 1} Holders of rec. Nov. 15 
K. io Ds smaated ls GEE J osbestencces *10c.|Dec. 24])*Holders of rec. Dec. 19 Neisner Bros. Inc., common. (quar.)--- 40¢.|Jan 1°31} Holders of rec. Dec. 154 
SL 8 a See *15¢c.|Dec. 24|*Holders of rec. Dec. 19 Neptune Meter, A. & B., (quar.)...--- .|/Dec. 15} Holders of rec. Dec. 1 
Kimberly Clark Corp., com. (quar.)....]| 62%cjJan. 1] Holders of rec. Dec. 124 | New Bedford Cordage, com. (quar.)....|*37%4c|Dec. 1|*Holders of rec. Nov. 19 
oo  h, Orr 1% |Jan. 1} Holders of rec. Dec. 12 Preferred (quar.).......--.-.------ *1% |Dec. 1|*Holders of rec, Nov. 19 
Kinney (G. R.) Co., com. (quar.).._.-- 25c.jJan. 2] Holders of rec. Dec. 154 | Newberry (J. J.) Co., common (quar.)..|*27c|Jan. 1)*Holders of rec. Dec, 16 
Preferred (quar.).....-.....---.---- 2 - 1] Holders of rec. Nov. 18a Preferred (quar.).......-.-..------ *1% |Vec. 1)*Holders of rec. Nov. 15 
Kirby Lumber (quar.)- ---...---. *1% | Deo. 10/*Holders of ree. Nov. 29 Newport Co., common (quar.)...----- 50c.|Dec. 1] Holders of rec. Nov. 24 
Klein (D. Emil). com. (quar.)_......-- *25c.jJan. 2)|*Holders of rec. Dec. 20 Class A (quar.)............-.------ 75c.);Dec. 1} Holders of rec. Nov. 24a 
Kleinert (I. B.) Rubber, com. (quar.)...| 25c./Dec. 1] Holders of rec. Nov. 25 “ew England Grain Products, $7 pf. (qu). *$1.75|Jan. 2 *Holders of rec. Dec. 
Kobacher Stores, 7% pref. (quar.)...-- *1% |Dec. 1/*Holders of rec. Nov. 15 New Jersey Zine (extra) .._....------ 50¢c.J Dec. 10} Holders of rec. Nov. 20 
Komp Film Laboratories, pref. (mthly.).| *lc.|Dec. 1)*Holders of rec. Nov.25 | New York Transit Co. (quar.)...-...- 40c.|Jan. 15| Holders of rec. Dec. 23 
Kroger Giocery & Baking, com. (quar.)- 25c./Dec. 2] Holders of rec. Nov. 1040 | New York Transportation (quar.)..--- *50c.|Dec. 29|*Holders of rec. Dec. 15 
Kuppenheimer ®) & Co., com........ $1 Jan. 2) Holders of rec. Dec. 249 | Niagara Share Corp., com. (quar.).---- 10c.|Jan. 15] Holders of ree. Dec, 24 
Preferred (quar.)....-.-------.-.-- 1% |Dec. 1} Holders of rec. Nov. 224 Preferred (quar.)....-------------- $1.50|Jan. 2) Holders of rec. Dec. 20 
Lake of the Woods Milling, com. (qu.)-- 80c.;Dec. 1] Holders of rec. Nov. 15 Niles-Bement- Pond. com. (quar.)_.. ...| *50c.]VDec. 31|*Holders of rec. Dec. 28 
on ty kD Pe ae 1% |Dec. 1] Holders of rec. Nov. 15 Northam Warren Corp., pref. (quar.)...| *75c.|Dec. 1)*Holders of rec. Nov. 15 
Lake Shore Mines, Ltd. (quar.)......-.- 30c.}Dec. 15} Holders of rec. Dec. 1 North American Oil Consol. (monthly)..| *10c.)/Dec. 1/*Holders of rec. Nov. 20 
Land & Royalty Corp. (mthly)-------- *8 1-3c)Dec. 1/*Holders of rec. Nov.25 | North American Provision, pref. (quar.)| #144 |Jan. 1)*Holders of rec. Dee. ar 
Land Title Bldg. Corp. (Pnila.) ....-_-] $1 Dec. 31] Holders of ree. Dec. 10 Nor. Amer. Securities, com.(in com.stk.)| *f4 |Dec, 1)|*Holders of rec. Nov. 
——— Monotype Machine (quar.)....| 1% |Nov.29] Holders of rec. Nov. 193 | North Central Texas Oil, pref. (quar.) --|$1.625|Jan. 2] Holders of rec. Dec. 10 
JOSS S FEM ae eee 25c.|Nov. 29} Holders of rec. Nov. 194 | Northern Discount. pref. A (mtbly.)- -_*|/66 2-3c} re. = 1) ot ree Nov 16 
Laure 5 Secord Candy Shops (quar.)_...- *75c.|Dec. 1/*Holders of rec. Nov. 15 Northern Pipe Line.............----- $2 Jan, 2] Holders of rec. Dec, 15 
Le Blond-Schacht Truck, pref. (quar.)_.| *$1.75)Dec. 1/*Holders of rec. Nov. 24 O’Connor & Moffert, class A (quar.).--|*37}4c|Dec. 1)|*Holders of rec, Nov. 15 
Lee & Cady Co. (quar.)....-.---..--- *15c.|Dec, 23)*Holders of rec. Dec. 15 | Ogilvie Flour Mills, pref. (quar.)..----- 1% |Dec. 1] Holders of rec. Nov. 20 
Legare (P. T.) Co., Ltd., pref. (quar.)_-| 134 |Dec. 1] Holders of rec. Nov. 15 Ohio Elec. Mfg., com. (quar.)..------- *40c.|Dec. 15|*Holders of rec. Dec. 10 
Lehigh Coal Corp., pref. (quar.)....... 75c.jJan. 2) Holders of rec. Dec. 114 | Ohio Oil (quar.)_..---..--.---------- 50c.|Dec. 15) Holders of rec. Nov. 184 
Lehigh Coal & Navigation. com. (no par) 35c.]| Nov. 29] Holders of rec. Oct. 31 6% preferred (quar.)...------------ *1% |Dec. 15|*Holders of rec. Nov. 15 
Lehigh Portland Cement, pref. (quar.)..| 134 |Jan. 2] Holders of rec. Dec. 134 | Ohio Steel Foundry, os & 2nd pf. (qu.)} *1% |Dec. 1)|*Holders of rec. Dec. 1 
Lehigh Valley Coal Sales (quar.)....... 90c.}Dec. 31} Dec. 12 to Dee. 31 Omnibus Corp., pref. (quar.)....---.-- 2 Jan. 2) Holders of rec. Dec. 154 
Lehn & Fink Products Co. (quar.)_....- 75c.|Dec. 1} Holders of rec. Nov. 154 | Oneida Community, com, (quar.)....-. *25c.|Dec. 15|*Holders of rec. Nov. 29 
Leonard Customs Tailors (quar.)-....- *43%c|Dec. 1|*Holders of rec. Nov. 15 Preferred (quar.)...--------------- *4330 . 15|*Holders of rec. Nov. 29 
Lerner Stores Corn. (quar.)........... -|Dec. 16} Holders of rec. Dec. 4 Oshkosh Overall, pref. (quar.)...--.--- *50c. - 1)|*Holders of rec. Nov. 22 
Libby McNeil & Libby, $6 pref. (No. 1)_| $3 Jan. 1} Holders of rec. Dec. 19 Otis Elevator, pref. (quar.).-. ------ 14% ‘[an16'31| Hold. of ree. Des.31°30e 
UE Se ear ee $3.50|Jan. 1] Holders of rec. Dec. 19 Owens-Illinois Glass. pref. (quar.)...--- $1.50j)Jan. 1) Holders of rec. Dec. 16 
Liggett & Myers Tob.com. & com.B(qu.)| $1 |Dec. 1] Holders of reo. Nov. 17% | Pacific Amer. Fisheries (quar.)-.------| *50c.|Dec. 1/*Holders of rec. Nov. 15 
Pvets.008 (QU) < occccs -ccesccncce 1% {Jan. 1] Holders of rec. Dec. 104 | Pacific Commercial Co_.....--------- Oc.|Dec. 31} Holders of rec. Dec. 15 
lilly Tulip om. com. (quar.)....... ---|*37 4c|Dec. 15|/*Holders of rec. Dec. 1 Package Machinery, com. (quar.)..-.-- *$1.50)Dec. 1/*Holders of rec. Nov. 20 
Preferred (quar.)....--..------...- *1% |Dec. 31|*Holders of rec. Dec. 1 Common (extra).......-.--.-..---- *$1 |Dec. 15)*Holders of rec. Nov. 20 
Limestone Products, 7% pret. (quar.)..|/*62}4c\Jan. 1)/*Holders of rec. Dec. 15 Packard Motor Car, com. (quar.)...--- 15c.|Dec. 12] Holders of rec. Nov. 154 
7% preferred (quar.)............... *624c'Apr. 1)*Holders of rec. Mar.15 | Paraffine Cos. ,Inc., com. (quar.).....-! $1 |Dec. 271 Holders of rec. Dec. 17 
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When When Books Close. 
Name of Company. . |Payable. Name of Company. . |Payable. Days Inclustee. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
Paramount Publix Corp., com. (quar.)-- Dec. 27| Holders of rec. Dec. 5a | Standard Oilof N. Y. (quar.)......---. .|}Dec. 15] Holders of rec. Nov. 2146 
Parker Trading, class A & B (quar.)...- -|Dec. *Holders of rec. Nov. 15 | Standard Off (Ohio), pref. (quar.)....-.- Dec. 1} Holders of rec. Nov. 7 
Parmelee Transportation (monthly) - -.- Dec. Holders of rec. Nov. 292 | Standard Utilities, Inc., common.....--. Dec. 1] Holders of rec. Nov. 20 
Patterson-Sargent Co., common (quar.)- -|Dec. 1/*Holders of rec. Nov. 15 Starrett Ce., pref. (quar.)......------- Jan. 1)|*Holders of rec. Dec. 15 
Peerless Woolen Mills, 64% pref.-.-- bd Dec. 1/*Holders of rec. Nov. 14 (Freder’k) & Co., com. (mthly.) Nov. 29|*Holders of rec. Nov. 20 
Pender (D.) Grocery Co., cl. A (Qu.)--- Dec. 1] Holders of ree. Nov. 20 Stephens Fuel, 2nd . (quar.)...--.. Dec. 1/*Holders of rec. Nov. 20 
Penick & Ford, Ltd., com. (quar.)..-.- .|Dec. 15] Holders of rec. Deo. 14 | Sterling Securities, pref. (quar.)..... .|Dec. 1] Holders of rec. Nov.d264a 
Common (extra)..........----.----- .|Dec. 15) Holders of rece la Preferred (quar.)..........-------- .|Dec. 1] Holders of rec. Nov.d264 
Preferred (quar.)......------------ Jan. . 167 | Btix, Baer & Fuller, common (quar.)..- “/Dec. 1] Holders of rec. Nov. 15 
Penn Bankshares & Securities, pf. (qu.) - Dec. 15 Stone & Webster. Inc. (quar.)....-.---- Jan. 15} Holders of rec. Dec. 174 
— Investing, class A (quar.)- la | Strawbridge & Clothier, pref. A (quar.). Dec. 1/*Holders of rec. Nov. 15 
cidsdedanep aeradscoausboas 1a | Stromberg-Carison Telep. Mfg. (quar.)- -.|Dee. 1/*Holders of rec. Nov. 17 
Pet ee Co., com. (quar.)...-..----- lla Preferred (quar.)......-..--------- Dec. 1)/*Holders of rec. Nov. 17 
Preferred (quar, Jececccconcesesens= 11 Studebaker Corp. common (quar.)..-.-- .|Dec. 1] Holders of rec. Nov. 104 
Petroleum Landowners Corp. (monthly) 15|*Holders of rec . 30 Preah GUNS) nccccccccccnesncce Dec. 1! Holders of rec. Nov. 104 
Petroleum Royalty, pref. (monthly).--.- 1|*Holders of rec. Nov. 25 Sus Oli, com. (GUAT.) ... cccccccccccccce .|Dec. 15| Holders of rec. Nov. 254 
Ptaudier Co., preferred (quar.)----.--- 1|*Holders of rec. Nov. 20 Pay, 60M. ROG) cccccuceccesce-- Dec. 15} Holders of rec. Nov. 254 
Philadeiphia Inquirer. com. (quar.)..-- . 20 Preteivel (GG80.) oc nnssccaccequaase Dec. 1] Holders of rec. Nov. 10a 
Phillips Petroleum, com. (quar.)....-.- Holders of rec Dec. 162 | Superior Portland Cement S. r. (mthly) e|/Dec. 1|*Holders of rec. Nov. 23 
Phoenix Hosiery, 1st & 2d pref. (qu.)--- 17a | Swan-Finch Oi] Corp., pref. (quar.)....|* Dec. 1}|*Holders of rec. Nov. 18 
Photo Engrav. & Electroty pers, Ltd.(qu) Holders of rec. Nov. 15 | Sylvanite Gold Mines, Ltd....-...-..-- 3 . 20} Holders of rec. Dec. 5& 
Pierce-Arrow Motor Car— Telephone Corporation (monthly) -.-..- 1|*Holders of reo. Nov. 20 
Common A — ) (No. 1). cccccce Holders of rec. Nov. 104 | Tennessee Copper & Chemical (quar.) -- Holders of rec. Nov. 294 
Preferred (Quar.) ........---ccccce- Holders of rec. Nov. 104 | Tennessee Products Corp., com. (quar.) *Holders of rec. Des. 31 
Pillsbury Flour Mills, com. (quar.) ...- Holders of rec. Nov. 15a CD CE acdcicencocwcessces *Holders of rec. Mar. 31 
Pines Winterfront Co. (quar.)......--- . 1|*Holders of rec. Nov. 17 QE Cl ED nntastcaccunendons Holders of rec. Dec. 524 
Pittsburgh Plate Glass (quar.).......-- . a *Holders of rec. Dec. 10 Texas Gulf Sanus CED snswonensous Holders of rec. Dec. 14 
Pitt-burgh Steel, preferred (quar.).-.--- Holders of rec. Nov. 18 Tex-O-Kan Flour Mills, pref. (quar.) -- *Holders of rec. Nov. 15 
Pittsburgh Steel Foundry, pref. (quar.) 2 *Holders of rec. Dec. 19 Thew Shovel, pref. (quar.)....-......-- *Holders of rec. Dec. 10 
Poor & Co., com. A & B (quar.).....--- 1] Holders of rec. Nov. 150 | 39 Broadway, Inc., preferred........-- Nov.16 to Dec. 1 
Porto Rican Amer. Tob., class A (qu.)-- . 10] Holders of rec. Dec. 20a | Thompson Products, Inc., pref. (quar.) - 1|*Holders of rec. Nov. 20 
Powdrell & Alexander, Inc., pref.(quar.) . 1]*Holders of ree. Dec. 15 | Timken Detroit Axle, pref. (quar.)...-.- 1| Holders of rec. Nov. 20a 
Prairie Oil & Gas (quar.).....-...-.-- . 31] Holders of rec. Nov. 292 | Timken Roller Bearing (quar.).......-- 5| Holders of rec. Nov. 204 
Prarie Pipe Line (quar.)....--...-.--- . 31] Holders of rec. Nov.d29a2 | Tobacco Securities Trust, ordinary....-. 8 } See note (0) 
BRiis in hh's doibiirnsnacsoadepncensd . 81] Holders of rec. Nov .d29a ae 8 
Prentice-Hall, Inc., common (quar.)-.- 1|*Holders of rec. Nov. 20 | Tonawanda Shares, $6.50 pr. pf. (qu.)_* 1|*Holders of rec. Nov. 20 
$3 preferred (quar.)..-..---.------- . 1]|*Holders of rec. Nov. 20 First and second pref. (quar.).....-.- * 1|*Holders of rec. Nov. 20 
Steel Car, pref. (quar.).-...--- . 31] Holders of rec. Dec. 14 | Traung Label & Lithograph, el. A (qu.)- 15|*Hoiders of ree Des. 1 
Procter & Gamble, 5% pref. (quar.)-..-- 15| Holders of rec. Nov. 252 | Tristate Royalty Corp., com. (mthly.).-| 1} Holders of rec. Nov. 15 
Producers Oil Royalty (monthly).....- . 15|*Holders of rec. Nov. 30 Preferred A (mohthly)...........--- 1' Holders of rec. Nov. 15 
Public Investing, common (quar.)....-- . 15| Holders of rec. Nov. 15a | Truscon Steel, com. (quar.)......-...- 15, Holders of rec. Dec. 26a 
Common (extra) .........-.-------- - 15| Holders of rec. Nov. 15a Com. (payable in com. stock) .......- 10| Holders of rec. Jan. 5a 
Public Utility Holding Corp.— a . fo eee 1|*Holders of rec. Nov: 21 
Common (quar.) (No. 1)..-.-------- . 30] Holders of rec. Nov. 10 Turner Stores Corp. a Die cemadasee 16|*Holders of rec. Dec. 
Class A (quar.) (No. 1)_------------ 10 Ulen & Co., com. (quar.)_.........-.- 15| Holders of rec. Dec. 314 
$3 preferred (No. 1) (quar.) ..-..---- 1|*Holders of rec. Dec. 10 Underwood Elliott Fisher Co., com. (qu.) 31| Holders of rec. Dec. od 
Pure Oil Co., 54% pref. (quar.)..---- 2] Holders of rec. Dec. 10 Preferred (QURP:) wcccccecccoscsccce 31} Holders of rec. Dec. 
6% preferred (quar.).......-------- Holders of rec. Dec. 10 Underwritings & Partic., class A (quar.)-. - 1)*Holders of rec. Nov. is’ 
8% preferred (quar.).....-..------- 2} Holders of rec. Dec. 100 | Unexcelled Mfg. Corp. (quar.)--...--- 1} Holders of rec. Nov. 20 
Purity Bakeries, com. (quar.)....----- - 1] Holders of ree. Nov. 14a | Union Mills, Inc., common (quar.)..-.- . 1)*Holders of rec. Nov. 15 
Quaker Oats, com. (quar.)...-.------- . 15|*Holders of rec. Dec. 31 PION GREED nx cdnadscoccsnsoce . 1}|*Hoilders of rec. Nov. 15 
PTE LE (GUE Jecccsvccocansdcces . 29|*Hoiders of rec. Nov. 1 Union Tank CaP (G0@P) .c.cccccsccocs . 1] Holders of rec. Nov. 154 
Preferred (quar.).....------------- a *Holders of rec. Feb. 2 Union Twist Drill, common (quar.)...-- . 31|*Holders of rec. Dec. 20 
Radio Corp. of America, pref. A (quar.) - Holders of rec. Dec. 1a Presered (G062.) acccancdoccoccccce . 31)*Holders of rec. Dec. 20 
Preferred B (quar.)...-..--.------- i Holders of rec. Dec. 1a | United Amer. Utilities, class A (qu.)---- . 1} Holders of rec. Nov. 10 
Original preferred (annual) ......---- 1} Holders of rec. Dec. 1a | United Artists Theatre Circuit, pf. (qu.) 15|*Holders of rec. Dec. 1 
Railroad Shares Corp. (quar.)...------ - 15] Holders of rec. Nov. 25 United Biscuit, common (quar.).._...- . 1} Holders of rec. Nov. 154 
Railway Equip. & Realty, lst pref. (qu.) 1|}*Holders of rec. Nov. 1 United Business Publishers, pref. (quar.) . 1]*Holders of rec. Dec. 20 
Railway & Util. Inv. Corp., 7% pf.A(qu) 1} Holders of rec 15 United Cap Cod Cranberry (extra) -.-.-.- . 15|*Holders of rec. Nov. 30 
6% preferred (quar.)........------- 1] Holders of rec. Nov. 15 United Chemicals, Inc., pref. (quar.)..- . .1|*Holders of rec. Nov. 15 
Rainier Pulp & Paper, class A (quar.) --- 1|*Holders of rec. Nov. 10 United Elastic Corp. (quar.).--------- P . 24| Holders of rec. Dec. 12 
Rapid Electrotype Co., com. (quar.)..- 15|*Holders of rec. Dec. 1 ee ee eee 5| Holders of rec. Dec. 64 
Raybestos-Manhattan, Inc. (quar.).--- 15] Holders of rec. Nov. 292 | United Founders Corp., com. (stk. div.) - 2| Holders of rec. Dec. 3 
RealEstate Mtge. Guar. (Phila.) (qu.)-- 1|*Holders of rec. Nov. 25 | United Milk Co. (San Fran.) (mthly.).. 0|*Holders of rec. Dec. 1 
Reeves (Daniel) Inc., commun (quar.) -- 15|*Holders of rec. Nov. 29 United Milk Crate, class A (quar.)....-. 1|*Holders of rec. Nov. 15 
6%4% preferred (quar.).....-------- 15|*Holders of rec. Nov. 29 United Nat’l Corp. (Seattle), pref. (qu.)- 1|*Holders of rec. Nov. 15 
Reliance Grain Co., pref. (quar.)..-.-- 15|*Holders of rec. Nov. 29 United Piece Dye Works, pref. (quar.)- - Holders of ree. Des. 204 
Reliance International, pref. (quar.)..-- Holders of rec. Nov. 20 United Stores Corp., pref......-..---- Holders of rec. Nov. 254 
Remington-Rand, Inc., common (qu.) -- Holders of rec. Dec. 8a | United Wall Pap. Sotterien. pr. pfd.(qu.) *Holders of rec. Nov. 20 
First preferred (quar.)........------ Holders of rec. Dec. 8a PS CIS cctarin caccevesa * *Holders of rec. Nov. 20 
Second preferred (quar.).......----- Holders of rec. Dec. 8a | U.S. Dairy Sodan. com. A (quar.)..- Holders of rec. Nov. 20 
Republic ate Co. (quar.)...-..-..-- Holders of rec. Jan. 1 First preferred (quar.)....-..-.------ * *Holders of rec. Nov. 20 
QOS « ceccuncccocce boccsecesce Holders of rec. Apr. 1 Second preferred (quar.)-.....-.----- *Holders of rec. Nov. 20 
nba Secenecccccccecoucce Holders of rec. July 1 U. 8. Gypsum, com, (quar.).....-.--- *Holders of rec. Dec. 15 
Pains sdesocncsrccsoooasve Holders of rec. Oct. 1 COREE CII. acdeimaotéconcudécces *Holders of rec. Dec. 15 
Research Inv. Corp., com. (quar.)....- Holders of rec. Nov. 15 PRE GI Da cccdecae ccucseses *Holders of rec. Dec. 15 
Preferred (quar.)....-------------- Holders of rec. Dec. 15 | U.S. & Overseas Corp_-.---.---------- *Holders of rec. Nov. 10 
Reynolds Metals Co. (quar.).....-.--- Holders of rec. Nov. 15a | U. 8. Pipe & Poundy. com. (quar.)...- Holders of rec. Des. 31a 
Rolland Paper, 6% pref. (quar.)....--- Holders of rec. Nov. 15 First preferred (quar.)........--..-.-- Holders of ree. Des. 316 
Roxy Theatres, class A (quar.)-.-..--- *Holders of rec. Nov.15 | U.S. Playing Card (quar.)_........--- *Holders of ree. Dec. 20 
Royalty Corp. of Amer., part. pf. (qu.)- 15}*Holders of rec. Dec. 31 U.8. Realty & Improvement .........- Holders of rec. Nov. 144 
articipating pref. vextra)......-..-- 15|*Holders of rec. Dec. 31 United States Steel Corp., com. (quar.)- Holders of rec. Dec. 14 
Ruud Mfg. (quar.)-..-----.---------- *Holders of rec. Jan. 15 Preferred (quar.)-....--..--------- Holders of rec. Nov. 3¢ 
8t. Joseph Lead Co. (quar.).........-- 20] Dec. 10 to . 21 U.8. Stores Corp., 1st pref. (quar.).--- Holders of rec. Nov. 174 
8 ee ee era . 21 Universal Trust Shares (No. 1)......-.-. *Holders of rec. Dec. 30 
pe Louis Screw & Bolt, com. (quar.)---- 1] Holders of rec. Nov. 25 Re ie a a *Holders of rec. Dec. 
avage Arms Corp., com. (quar.).....- 1] Holders of rec. Nov. 150 | Upper Canada Invest. Tr., pref. (quar.)- *Holders of rec. Nov. 15 
Second preferred (quar.)....-------- 16]*Holders of rec. Feb. 2 | Utility Equities Corp., priority stock. -- Holders of rec. Nov. 15 
Schettler Drug, pref. A (monthly) ....* 15|*Holders of rec. Nov. 29 | Vacuum Oil (quar.).........-..------ Holders of rec. Nov. 29 
Schiff Company, common (quar.)...-.- 15] Holders of rec. Nov. 29 re tends Holders of rec. Nov. 29 
Preferred (quar.)........---. conese uf Holders of rec. Nov. 29 | Valvoline Oil, com. (quar.)......---.- Holders of rec. Dec. 134 
Chain - (quar.).... 1}*Holders of rec. Nov. 8 Preferred (quar.).....---.-----.--- 2] Holders of rez. Dec. 19s 
Seblesinger (B F.) & Sons. pref. (quar.). Jab i'31 *Holders of rec. Dec. 15 Vapor Car Heating, pref. (quar.).....-. *Hoiders of rec. Des. 
Sears, Roebuck & Co., stock div. (qu.).- 1]*Holders of rec. Jan. 10 | Vassar-Swiss Underwear, pref. (quar.)..| *1%{ |Dec. 1] ..-...-------.-.----- 
Stock dividends (quar.)....... swsceol* May 1)|*Holders of rec. Apr. 10 | Viking Pump, pref. (quar.)........-.-- *Holders of rec. Nov. 30 
Second Investors Corp. of R. I.— Va.-Carolina Chem., pr. pref. (quar.)..- Holders of rec. Nov. 14a 
Conv. prior pref. and conv. pref. (qu.) 1} Holders of rec. Nov.15 | Virginia Iron, Coal & Coke, pref...-.-. Holders of rec. Dec. 154 
Selfridge Provincial Stores, Ltd.— Pref. (div. due Jan. & july "29 & *30) _- Holders of rec. Dec. 152 
American deposit receipts......... re fi *Holders of rec. Nov. 14 vest Bi +." DR. s cucetbeassbanawd Holders of rec. Dec. 15 
Seven Baker Bros., ae ecunceweenee Nov. 30]*Holders of rec 20 Cup Co., class A (quar.) ..... aia *Holders of rec. Dec. 2 
Shell Union Oil, pref. (quar.).......-.-. Holders of rec. Dec. 9a be ON eee eenalingee pEiebteel Holders of rec. Dec. 2 
Sherwin-Williams, pref. (quar.) ....-.. 1}*Holders of rec. Nov.15 | Vulcan Detinning, com. (quar.)....... Holders of rec. Jan. 54 
Sherwin-Williams Co. of Can., com.(qu.) 31] Holders of rec 152 Preferred (quar.).........-.-. teenies 20| Holders of rec. Jan. 54 
Common (extra) 15a | Wagner Elec. Corp., com. (quar.)------ Holders of rec. Nov. 15a 
Preferred (quar.).......-..-.----.- 15a | Walalua (quar.)...-..---- Nov. 30]*Holders of rec. Nov. 20 
Shippers’ Car Line Corp., class A (qu.)-. ° of . Nov. 14 Waitt & Bond, class A (quar.)......-.. 1}*Holders of rec. Nov. 15 
Preferred (quar.)........- bles a " Holders of rec. Nov. 14 Class B (quar.)....-.--.----------- .|}Dec. 30]}*Holders of rec. Dec. 15 
Simmon Boardman Pub., com, (quar.) - Dec. 1]*Holders of rec. Nov. 22 Walker(iiirem) Gooderham & Worts(qu) Dec. 15] Holders of rec. Nov 426 
Preferred (quar.)........----.-.-- Dec. 1!*Holders of rec. Nov. 22 worth Co., common (quar.).......- Dec. 15} Holders of rec. 5a 
Simon (Franklin) & Co., pref. (quar.)--. Dee. Holders of rec. Nov. 174 bt an RS OE Ee IC: Dec. 31|*Holders of ree. Dee. 20 
Simon (H.) & Sons, Ltd., com. (quar.).. Dec. Nov. 25 Warner Bros. Pictures, Inc., pref. (qu.)- 1| Holders of rec. Nov. 104 
ae GUEE.) ccccccccwcccccce oo Dec. Holders of rec. Nov. 25 Warren Bros. Co., com. (quar.)....-..- Holders of ree. Dec, 154 
* Steel Castings, com. (quar.)_...- Deo. 1)|*Holders of rec. Nov. 22 Convertible pref. (quar.)...--------- 2| Holders of rec. Dec. 154 
ark Ave., Inc., preferred......- oe Dec, 1 First preferred (quar.).......------- 2} Holders of rec. Dec. 154 
Bkelly Oil, com. (quar.)......-----.-- .|Dec. 15] Holders of rec. Nov. 14a Second preferred (quar.).......----- 2| Holders of rec. Dee. 184 
Smith Alsop — & Varnish (quar.)... Dec. 1/*Holders of rec. Nov.15 | Wayne Pump, pref. (quar.).-.---.---- *Holders of rec. Nov. 20 
Preferred (quar.)............------ * Dec. 1)*Holders of rec. Nov.15 | Weber Showcase & Fixture, ist pfd. (qu.) 1}*Holders of rec. Nov. 15 
Smith (Howard) "Paper Mills, pref. (qu.) Dec. Holders of rec. Nov.21 | Wesson Oil & Snowdrift, p' awe 1] Holders of rec. Nov. 154 
Southern Pipe Line (quar.).......-. a Dec. Holders of rec. Nov.15 | Western Auto Supply, com. A & B (qu.) Holders of rec. Nov. 20 
South West Pa. Pipe Lines (quar.).-..- Dee. Holders of ree. Dec. 15 | Western Dairy Prods., cl. A (quar.)---.- Holders of rec. Nov. 104 
Spalding (A. G.) & Bros., com. (quar.).- .|Jan. ree. Dec. 31a Preferred A (quar.)....--. iinlibeeesie $1.50|Dec. 1)*Holders of rec. Nov. 10 
First preferred (quar.)........-.-.-- > of rec. Nov. 17a | Western Grocer, preferred_.....----.-- *3%% |Jan1‘'31|*Holders of rec. Dec. 20 
Second preferred (quar.)_.......- ost of rec. Nov. 17 Western & Steel (quar.)........-.. *50c.)Dec. 5)*Holders of rec. Nov. 25 
Spang, Chalfant Co., pref. (quar.)....- of rec. Dec. 15a | Western Real Estate Trustees... ...-_- 1|*Holders of rec. Nov. 21 
Spear & Co., ist & 2nd pref. (quar.)---- ot rec. Nov. 15a | Western Reserve Invest. 6% pr. pf. (qu.) *Holders of rec. Dec. 15 
Shares, pref. A & B (quar.).. of rec. Nov. 20 ~ Michigan Steel Fdy., pref. (qu.)-_- 1|*Holders of rec. Nov. 17 
Standard Coosa Thatcher, com. (qu.)-.- of ree. Dec. 20 easton Electrical Instrument, com. (qu) Holders of rec. Deo. 19 
7% preferred (quar.)_........-.-..- *1% |Jan. 15]*Holders of rec. Jan. 15 — A (quar ees Holders of rec. Dec. 19 
8 Dredging, common (quar.)... of rec. Nov. 15 Westvaco Chiorine Prod. (quar.).....- 1} Holders of rec. Nov. 154 
Common (1-80th share com. stock)... 1 of rec. Nov. 15 Wheeteworth, Inc., common (quar.).... 2} Holders of rec. Dec. 20 
Standard Oil (Calif.), com. (quar.).....| 62}4c]Dec. 15] Holders of ree. Nov. 154 Common (extra) tra) pew 704 Sater p ape 2| Holders of rec. Dec. 20 
- in com. stock)....... of rec. Nov. 15a Preferred (quar.)...--.------------ Holders of rec. Nov. 15 
Standard Oil (Indiana) (quar.)........ of rec. Nov.15 | Wheeling Steel Corp., com. (quar.)-...- *Holders of rec. Nov. 13 
(Kansas) (quar.)......... 5 of rec. Nov. 224 | W (Geo. D.) & Co., 7% pref_... 1)*Holders of rec. Nov. 29 
Standard Oil (Kentucky) (quar.)......-} Dec. 31|*Holders of rec. Dec. 15 | White (J. G.) & Co., pref. (quar.).-..-- Holders of ree. Nov. 15 
Extra - Dec. 31 of rec. Dec. 15 | White (J.G.) . pref. (quar.) - Holders of rec. Nov. 15 
Standard Oil (Nebrasica) (quar.)....... 20 to Dec. 20 Co. (quar.)-....-...-..- 31| Holders of rec. Dee. 124 
Standard Oil (N. J.), $25 par > Goer’ dané of rec. Nov. 16a | White Motor Securities, pref. (quar.)_.- 30|*Holders of rec. Dec, 12 
$25 par (extra)../-.............-- of rec. Nov. 15a | White Rock Springs, com. (qu.)- 2] Holders of rec. Dec. 194 
$100 par (quar.).....-..--......... f rec. Nov. 15a First preferred (quar.).....- sb taaie 2| Holders of rec. Dec. 194 
$100 par (extra)..-.....-........-- Holders of ree. Nov. 16a | Second preferred (quar.)-..-.-..--..| 2| Holders of rec. Dec. 194 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Concluded). 
Wilceox-Rich Corp. class A (quar.)...... 62%c.|Dec. 31) Holders of rec. Dec. 20a 
Will & Baumer Candle, pref. (quar.)....| 2 Jan. 2) Holders of rec. Dec. 15 
Wilson-Jone+ Co. (quar.).............- 75¢e.|Dec. 1| Holders of rec. Nov. 24 
Windsor Hotel, 644% pref. (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 15 
Wolverine Tube, pref. (quar.).......-. *1 Dec. 1|*Holders of rec. Nov. 14 
Wood Newspaper Mach., $7 pr. pf. (qu.)|*$1.75|Dec. 1|*Holders of rec. Nov. 20 
Woolf Bros., Inc., 7% pref. (quar.)..... *1 Dec. 1/*Holders of rec. Nov. 20 
Wool Growers Gen. Storage (annual)...|*$10 |Dec. 31|*Holders of rec. Dec. 31 
Woolworth (F. W.) Co., cum. (quar.)_ 60¢.|Dec. 1] Holders of rec. Nov. 10a 
Worthington Pump. & Mach., pf. A (qu)|} 1% |Jan. 2) Holders of rec. Dec. 10a 
A (acct. accumulated divs.)| Al%|Jan. 2) Holders of rec. Dec. 10a 
Preferred B (quar.)................ 1% |Jan. 2] Holders of rec. Dec. 10a 
Preferred B (acct. accumulated divs.)| 41%|Jan. 2] Holders of rec. Dec. 10a 
Worumbo Mfg., pref. (quar.)_......... *$1.75|Dec. 1|*Holders of rec. Nov. 20 
Wrigley (Wm.) Jr. Co. (monthly).._._- 50c.|Dec. 1| Holders of rec Nov. 20a 
a en «IE RRA Pale seateta 25¢.|Jan. 2] Holders of rec. Dec. 20a 
ih. 6 xdibdddadiidoktces sitet 25c.|Feb. 2! Holders of rec. Jan. 20a 
chet dita btincsicineid ok 50c.|Mar. 2| Holders of rec. Feb. 20a 
_ __ ER aera 25c.|Apr. 1| Holders of rec. Mar. 20a 
Wright-Hargreaves Mines (quar.)_..... 5c. |Jan. 2/ Holders of rec. Nov. 29 
Wurlitzer (Rudolph) com. (monthly).-.| *50c.| Dee. 25|*Holders of rec. Dec. 24 
Preterred (quar.).................-. *1% |Jan1°'31|/*Holders of rec. Dec. 20 
RD a dn tne hssmaiciunitaiodeay *1% |Aprl’31|*Hold. of rec. Mar. 20°31 
Preferred (quaur.)._.............-..| *1% |Jul 1'31/*Hold. of rec. June 20°31 
Yale & Towne Mfg. (quar.)_......-- ..-| 50c.\Jan. 2| Holders of rec. Dec. 10a 





* From unofficial sources. t The New York Stock Exchange has ruled ‘that 
stock will not be quoted ex-dividend on this date and not until further notice, 


+ The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


b Intercontinents Power com. A dividend will be paid in com. A stock at rate 
7 1-40th share, unless holders notify transfer agent prior to Nov. 15 of desire to 
take cash. 

d Correction. e Payable in stock. 


J Payable in common stock. g Payable in scrip. 
dividends. # Payable in preferred stock. 


¢ United Amer. Utilities class A dividend will be applied to the purchase of addi- 
tional class A stock at the rate of $16.25 per share unless instructions to the contrary 
are received on or before Nov. 10. 


& Western Continental Utilities dividend is payable in cash or 1-40th share of 
Class A stock. 


t Flectric Shareholdings dividend will be paid in stock—1-20th share com.—unless 
hoider notifies company 10 days after record date of his election to take cash. 


m Central States Elec. conv. pref. dividends payable as follows: Series of 1928, 
3-32ds of one share of com. and series of 1929, 3-64ths of one share. If holders 
desire cash they must notify company on or before Dec. 15. 


m Central Public Service Corp. dividend will be paid in class A stock at rate of 


1-40th share unless stockholder notifies company on or before Dec. 10 of his desire 
to take cash. 


o Corporation Securities Co. of Chic. dividend is payable in cash or common stock 
at rate of 3-200ths of a share. 


P Preferred stock of Munsingwear Corp., subsidiary of Munsingwear, Inc., called 
for payment Dec. 1 1930, with accrued dividend. 


@ Union Natural Gas dividend payable in cash or stock at rate of 1-50th share. 


r General Gas & Elec. com. A & B dividends are payable in class A stock at the 
rate of $5 per share unless written notice is received prior to Dec. 20 if the holders 
desire to receive cash. 


s Commercial Investment Trust conv. pref. dividend will be paid in common stock 
at rate of 1-52d sh. com. for each share of pref. unless stockholder notifies company 
on or before Dec. 16 of his desire to take cash. 

t Brazilian Tr., Lt. & Power dividend is one share for each 50 shares held on Oct.31. 

u Midland United Co. pref. dividend payable in cash or one-fortieth share common 
stock, at option of holder, company to be notified fifteen business days before Dec.24. 

© Transfers received in London up to Nov. 19 will be in time to enable trans- 
ferees to receive dividends. 

w Less deduction for expenses of depositary. 


z Unless holders notify company of their desire to take cash, Utilities Power & 
Light dividends will be paid as follows: Com., 11-400th share com. stock; class A, 
13-400ths share class A stock; class B, 11-400ths share common stock. 


y Lone Star Gas dividend is one share for each seven held. 


aa Blue Ridge Corp. dividend will be paid at rate of 1-32d share com. stock for 
each share pref. stock unless holders notify company on or before Nov. 15 of their 
desire to take cash. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 22 1930. 























* Surplus and; Net Demand Time 
Clearing House *Captal. Undtotded Depostis Depostts 
Members. Profits. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 15,045,800 65,079,000 16,580,000 
Bk. of Manhattan Tr. Co 22,250,000} ©53,928, 238, ,000 53,518,000 
Bk. of Amer. Nat’! Ass’n 36,775,300 41,331,600 185,870,000 57,541,000 
National City Bank__-..| 110,000,000] £114,017,100)a1,052,501,000} 212,157,000 
Chem. Bk. & Trust age 21,000,000 ,039, 460, 29,479,000 
Guaranty Trust Co--_-- 90,000,000} 207,391,300) b970,418,000} 128,337,000 

Chat.Ph.Nat.Bk.&Tr.Co 16,200,000 19,621,400 157,441,000 ,998, 
Cent. Han. Bk. & Tr. Co 21,000,000 165, 903, 72,218,000 
Corn Exch. Bank Tr. Co. 15,000,000 35,356, 177,747,000 40,338,000 
First National Bank... 10,000,000] 112,282,500 289, 29,182,000 
,., 7° ae 50,000,000. 85,182,900 388,263,000 59,193,000 

Continent’1 Bk.& Tr. Co. 6,000,000 11,341,100 11,968, 431, 
Chase National Bank..-_| 148,000,000} 213,397,300\c1,462,493,000] 210,208,000 
Fifth Avenue Bank--.-- 500,000 3,823,800 3,296,000 2,219,000 
Tie dosinaaead 25,000,000 87,280,600! d480,277,000 ° ,000 
Title Guar. & Trust Co--. 10,000,000 24,901,900 31,997,000 1,865,000 
Marine Midland Tr. Co. 10,000,000 11,435,600 48,795,000 5,225,000 
Lawyers Trust Co--..-. 3,000,000 4,804,000 18,964,000 1,925,000 
New York Trust Co.--_- 12,500,000 36,081,000 202,993,000 42,835,000 
Com’'I Nat. Bk. & Tr. Co 7,000,000 9,711,800 44,082,000 +458 ,000 
Harriman Nat. Bk. & Tr. 2,000,000 2,566,800 30,486,000 6,280,000 

Clearing Non-Members;| 

City Bank Farm, Tr. Co. 10,000,000 13,698,000 4,938,000} ---.-... 
Mech, Tr. Co., Bayonne 500,000 5, ,397,000 5,335,000 
NE | 632,725,300’ 1,232,310,800' 6,488,223,000' 1,090,966,000 





* As per official reports: National, Sept. 24 1930; State, Sept. 24 1930; Trust 
Companies, Sept. 24 1930. f As of Sept. 30 1930. e As of Nov. 17 1930. 


Includes deposits in foreign branches as follows: (a) $315,298,000; (b) $153,940,- 
000; (c) $156,958,000; (d) $63,437,000. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Nov. 20: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
BUSINESS FOR THE WEEK ENDED THURSDAY, NOV. 20 1930. 


NATIONAL AND STATE BANKS—Average Figures. 
































Loans Oth. Cash| Res. Des.,\De. Other 
Disct. and | Gold. \Iincluding|N. Y. and|Banks and Gross 
Ivest. Bk. Notes.|Elesewhere.|Trust. Cos.| Depostts. 

Manhattan— s Se SE s | $ $ 
Bank of U. S__-.|197,678,000| 18,000'5,236,000 27,939,000) 5,867,000!197,024,000 
Bryant Park Bk.| 2,542,600! 61,600! ve Ee ere 2,142,800 
Grace National.-.| 19,642,571 1,000] 82,698) 1,739,885, 1,024,792) 16,665,344 
Port Morris__... 2,856,900 7,500) 90, ,20Ol.* wancks 2,606 400 
ig ter 154,580,000) 27,000'3,361,000) 9,933,000 23,392,000) 162,387,000 

rooklyn— 
Brooklyn Nat’l..| 10,001,100) 31,000} 130,300 626,700; 758,000) 7,719,100 
People’s Nat’l_.-| 7,200,000} 5,000 117,000) 530,000) 157,000} 7,200,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disa. and Cash, N. Y.and | Banks and Gross 
Invest, Elsewhere. | Trust Cos. | Depostis. 

Manhattan— $ $ $ 3 $ 
SEs 200 dca x50,248,900)x12,497,800 x781,600 x23,300/x50,237,700 
Bank of Europe & Tr} 15,444,900 70,600 kl [Ll 14,674,900 
Bronx County-....-- 24,087,120 613,340] 2,350,510) -..... 25,670,398 
CRGRescccstiscns 20,131,000} 1,183,000}; 2,165,000} -.----- 18,968,000 
i ee 73,726,900) *3,906,100} 9,138,300] 3,678,100) 74,541,800 
Federation......... 15,939,520 116,230} 1,150,501 194,277| 16,053,790 
ee 19,063,200) *2,478,100} 2,296,200} ---.-- 18,785,100 
Manufacturers. ....- 352,804,000! 2,903,000) 44,957,000} 4,086,000)326,811,000 
United — okaana 70,548,485) 4,000,000; 9,888,050) #------ 55,054,815 

Brooklyn— 
Co, ee 126,689,000} 2,233,000; 25,691,000 589,000] 129,325,000 
Kings County ~..-..-- 26,078,376} 1,882,340! 7,004,607} ----.- 28,285,296 

Bayonne, N. J.— | 
Mechanics...-.....- 8,656,297 317,979’ 1,181,872 361,731! 9,153,601 














* Includes amount with Federal Reserve Bank as follows: Empire, $2,408,800; 
Fulton, $2,368,000. x American Trust figures are for the week ended Nov. 13: 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


























Week Ended. 
Nov. 26 Changes from Nov. 19 Nov. 12 
1930. Previous W eek. 1930. 1930. 
$ 3 $ $ 
nnn oti dabibnainwe 94,700,000) Unchanged 94,700,000} 94,700,000 
Surplus and profits... -.--. 99,144,000} Unchanged 99,144,000 99,144,000 
Loans, disc’ts & invest’ts_|1,063,751,000| —14,657,000) 1,078,408, 1,093 234,000 
Individual deposits. -..-_.. 635,932,000) —37,068,000} 673,000,000} 676,103,000 
Te ©) DEB 6 ccccncccs 160,724,000! —8,450,000; 169,174,000} 171,494,000 
Tee GOs ccsscace 305,555,000} —1,648,000)} 307,203,000) 304,099,000 
United States deposits - .. 3,699,000 —869,000 4,568,000 5,755,000 
Exch, for Clearing House. 18,331,000) —2,267,000 20,598,000! 24,868,000 
Due from other banks_..| 107,855,000) —27,623,000} 135,478,000) 121,226,000 
Res’ve in legal deposit’ ies_ 85,363,000; —3,856,000 89,219,000} 88,787,000 
Cle 2b WEE. cane agnens 5,425,000 -—161,000 5,586,000 5,780,000 
Res’ve in excess in F.R.Bk 3,803,000| —1,435,000 5,238,000 4,447,000 








Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and “Cash 
in Vault’ as separate items, the two are combined under 
designation “Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries” and “Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended. 
Novo, 22 Changes from Nov, 15 Nov. 8 
1930. Prevtous W eek, 1930. 1930. 
$ $ 3 

RS men niuenneen 87,410,000} +2,000,000| 85,410,000) 85,410,000 
Surplus and profits....-.- 271,973,000} +4,974,000 .999,000| 266,999,000 
Loans, discts. and invest_/1,505,171,000) +22,016,000)1,483,155,000)1,473,450,000 
Exch. for Clearing House 31,161,000; —6,360,000 .521,000} 36,107,000 
Due from banks......--. 147,802,000} +3,842,000| 143,960,000) 137,562,000 
deposits. ...-.-..- 220,950,000} -—5,324,000) 226,274,000) 220,033,000 
Individual deposits. ..... .772,000| +8,858,000) 739,914,000; 739,795,000 
Time deposits... ..-...:- 448,457,000} + 11,791,000} 436,666,000}; 430,941,000 
Total deposite__.......-. 1,418,179,000| + 15,325,000} 1,402,854,000)1,390,769,000 
Reserve with F. R. Bank _ ,286,000} 43,222,000! 118,064,000' 116,392,000 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Friday afternoon, Nov. 28 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as @ whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s Comment u the returns for the 

week appears on page 3445, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 26 1930. 


Noo. 26 1930.| Noe. 19 1930. 


[Vor. 131. 











Nov. 12 1930. Nov. 5 1930. | Oct. 29 1930. | Oct. 22 1930. | Oct. 15 1930.) Oct. 8 1930. Nov. 27 1929. 





RESOURCBS. 
Gol4 redemption fund with U. 8. Treas. 
3016 held exclusively agst. F. R. notes 


Gold settlement fund with F. R. Board -- 
Golé and gold certificates held by banks - 


8 
1,598,251,000 
34,255,000 


1,632,506 .000 
492 364.000 
903,626,000) 861,180,000 


3,028,496 ,000 2,999,392 .000 
148,764,000) 146,174,000 


3, 177,260,000 '3, 145,566,000 
68.752,000| | 63,295,000 


66,064,000) 85,068,000 
125,593,000} 127,699,000 


191,657,000) 212,767,000 
207 342,000; 185,602,000 


38,137,000} 38,183,000 
281,730,000) 280,695,000 
281,423,000} 282,653,000 


601,290,000} 601,531,000 


$ $ 
1,592,506,000 1,589,056,000 
35,085,000 35,082,000 


1,627,591,000 1,624,138,000 
474,745,000, 500,471,000 
922,634,000 916,373,000 


3,024,970,000 3,040,982,000 
138,832,000, 150,302,000 


3,163,802 ,000 3,191,284,000 
61,210,000, 68,395,000 


87,419,000} 76,357,000 
146,433,000, 128,680,000 


233,852,000) 205,037,000 
176,106,000, 178,273,000 


45,742,000} 39,110,000 
258,151,000) 257,037,000 
291,741,000) 299,626,000 


595,634,000! 595,773,000 
6,348,000} 6,297,000 


3 
629,465,000 
76,287,000 


1,705,752,000 
593,449,000 
688,227,000 


2,987 428,000 
147,192,000 


3,134,620,000 
79,097,000 


463,173,000 
449,176,000 


912,349,000 
257,315,000 


62,791,000 
134,649,000 
128,658,000 


326,098,000 
18,698,000 


J 
1,571,706 ,000 
34,821,000 
1,606,527 ,000 
516,204,000 
893,878,000 


3,016,609,000 
151,674,000 


3,168,283,000 
70,690,000 


70,259,000 
121,725,000 


191,984,000 
176,590,000 


38,840,000 
283,717,000 
279,472,000 


602,029,000 
6,297,000 


$ 
1,590,116,000 
34,755,000 


1,624,871,000 
504,365,000 
907 ,957 ,000 


3,037 ,193,000 
154,581,000 


3,191,774,000 
71,364,000 


71,572,000 
130,031,000 


201,603,000 
165,658,000 


38,195,000 
287 ,827 ,000 
275,416,000 


601,438,000 


$ $ 
1,583,416,000 1,549,606,000 1, 
34,255,000 34,868,000 


3 
1,546,206 ,000 
34,868,000 





1,617 671,000 


1,581,074,000 
520,541,000 


538,443.000 
859,820,000 


2,979,337 ,000 
146,751,000 


3, 126,088,000, 
66,054,000 


1,584,474,000 
544,854,000 
847,200,000 
2,976,528,000 
149,625,000 


3,126,153,000 
65,757 ,000 


55,011,000 
118,155,000 


173,166,000 
211,023,000 


38,253,000 
289,756,000 
272,430,000 


600,439,000 
6,272,000 








89,024.000 
121,415,000 


210,439,000 
185,492,000 


38,400,000 
289,772,000 
,442,000 


601,614,000 








Total U. 8. Government securities -.-_-_ 
Other securities (sce note) 
Foreign loans on gold 








705,000 
*619,296,000 
*19,780,000 
59,700,000; 59,632,000 
16,043,000} 14,712,000 


4,968, 122,000 4,840,483,000 
1,371,148,000 1,366,554,000 


2,490,289,000 2,409,700,000 
24,196,000 59.000 


| 533 


17,373.000| 17,091,000 


59,632,000 
13,903,000 
4,856, 183,000 
1,354,881,000 


2,468,280,000 





21,564,000 
4,959,012,000 
1,383,604,000 


2,448,746 ,000 
37,137,000 


59.637.000 
1 


5,104,785,000 
1,872,211,000 
2,440,364,000 


12,124,000 
4,894,984,000 
1,368,512,000 
2,437 ,095,000 


12,475,000] 11,637,000 
4,833, 103,000 5,476,613,000 
1,365,398,000|1,930,181,000 
2,375,650,000 








4,867 447,000 
1,421,868,000 


2,409,929,000 
29,384,000 


resources 

LIABILITIES. 
W. B. potes in actual 
Deposits: 





Total Mabilities 


Batio of gold reserves to deposits and 


F. BR. note liabilities combined 


Ratio of total reserves to deposits and 


F. BR. note liabilities combined 


Contingent Mability on bills purchased 


for foreign correspondents 


5,377,000 5,433,000 
18,723,000i 22,879,000 





5,419,000 
19,757,000 





26,674,000 
5,261,000 5,014,000 


26,725,000 


27,581,000 
5,321,000 





19,443,000 


19,423,000 


23,737,000 
4,970,000 
22,801,000 


2,407,758,000 
33,233,000 
6,696,000 
18,425,000 


35,847,000 
5,021,000 
20,519,006 





2,463,413,000 2,514,195,000 
516,493,000 595,772,000 
170,468,000, 170,455,000 
276,936,000, 276,936,000 
18,269,000; 18,050,000 


2,539,661,000 
592,135,000 
170,464,000 
276,936,000 

17,778,000 


2,479,345,000 
529,683,000 
170,424,000 
276,936,000 
17,541,000 


2,519,411,000 
170,444,000 
276,936,000 

17,507,000 


2,489,420 ,000 
73,784,000 
170,406 ,000 
276,936,000 
15,926,000 


2,491,872,000 
778,027 ,000 
170,493,000 


276,936,000 
15,246,000 


2,466,112,000 
538,588,000 
170,555,000 
276,936,000 

15,514,000 


2,437 037,000 
641,594,000 
168,321,000 
254,398,000 

45,082,000 





4,867 ,447,000 4,959,012,000 
77.8% 78.0% 
81.4% 81.9% 
|_ 428,938,000 428,561,000 


4,968, 122,000 
774% 
81.2% 
a 426,541,000 


4,840,483,000 
77.9% 

81.8% 
431,670,000 


4,856,183,000 
78.3% 
82.4% 
*433,259,000 


4,894,984,000 
78.1% 

82,1% 
437,289,000 


5,104,785,000 
77.1% 
80.9% 


4,833,103,000 
17.6% 

81.6% 
435,194,000 


5,476,613,000 
68.4% 
71.8% 
509,380,000 








ton by Maturtites— 


Dtstridut 
1-15 day bills bought in open market-__ 


1-16 days bilis discou. ted 


1-15 days U. 8. certif. of indebtedness. 


1-16 days municipal warrants 


16-30 days bills bought in open market_-_ 


16-30 days bilis discounted 

16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 

31.60 days bills bought in open market. 
81-60 deys bills discounted 

31-60 days U. 8. certif. of indebtedness. 
81-60 days municipal warrants 

61-00 days bills bought in open market__ 
61-90 days bills discounted 

61-90 days U. 8 s*ertif. of indebtedness. 
61-00 days municipal! warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness... _ 


Over 90 days municipal warrants 


¥. B. notes received from Comptroller. -_-_ 


¥. BR. notes held by F. R. Agent 
Issued to Federal Reserve Banks 
= 


How Secured— 
By gold and gold certificates 





3 
61,282,000 


$ 
65,854,000) 
131,427,000 


152,715,000 


41,242,000 
19,799,000 
79,765,000 


53,802,000 
30,117,000 





$ 
78,168,000 
120,509,000 
31,214,000 


43,344,000 


56,358,000 
29,015,000 
79,766,000 


29,447,000 
12,951,000 


$ 
48,200,000 
128,309,000 


$ 
60,380,000 
139,185,000 
29,714,000 


43,774,000 
19,559,000 
25,714,000 


42,236,000 
paged poe 
82,322,000 


31,333,000 
16,234,000 


$ 
125,273,000 
101,788,000 





bf 
74,963,000 
692,626,000 
490,000 


76,510,000 
65,415,000 
58,250,000 

100,000 
99,086,000 
92,360,000 





3,601,128,000 
1,172,108,000 





1,851,713,000 1,814,878,000 


1,813,434,000 


1,781,147 ,000 





463,695,000 


2,429,020,000 





482,250,000 473,800,000 


1,110,256,000 1,115,256,000 1,134,556,000)1, 
358,944,000 333,844,000, 337,099,000 


1,951,450,000 1,922,900,000 1,935,350,000 


Gold redemption fund 


450,760,000 
Gold fund—Federal Reserve Board. ._-_ 


1,139,356 ,000 


355,695,000 


,100,056,000 1,273,770,000 
329,316,000 352,417,000 1,125,269,000 


1,919 ,.432.00011,918,064,000 1.922.051.000 1,902.023.000 2,754,734,000 
NOTE.-—Beginning with the statemens of Uct. 7 1¥25, two bew items were added in order to show separately the amount of Dalances heid abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities," and the caption, “Total earning assets” to “Total bills and securities.” The latter item was adopted as @ more accurate description of the total of 
she discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 26 1930 
Two Ciphers (00) omitted. - 
‘otal, 


Feéeral Reserve Bank of — 


RESOURCES. 
Gold with Federal Reserve Agents 
Gold red'n fund with U. 8. Treas. 














1,122,356,000 1,096,856 000 
346,358,000, 375,845,000, 


1 

















Boston. | New vork. | Phtia. Cleveland.| Richmond Atlanta. | Chicago. {. Louts | Minneap 


re Spe dee ee 
0' 63,000,0 118,000,0 169,000,0) 72,395.0' 46,595,0 
1,436,0, 1,816,0, 1,142.0, 1,620,0, ‘817.0 


1,750.0  2,035,0, 

369,862,0 141,350,0 182,585,0 64,436,0 119,816,0 170,142,0 74,015,0 47,412,0 
170,008,0 42,305,0 53.691.0 13,454,0, 5,775.0 48,661,0 37,534,0 14,377,0 
558,824,0, 25,459,0 60,522,0 8,899.0, 8,115.0 164,479,0, 14,051,0 4,86 


3,024,970,0 200,996,0 1,098,694,0 209,114,0 296,798,0 86,789,0 133,706,0 383,282,0 125,600,0 
138,832,0, 12,274,0, 34,970,0, 8,458,0, 8,524,0, 19,642,0, 10,273,0, 


6,885,0, 8,835,0 

3,163,802,0 213,270,0 1,133,664,0 217,572,0 305,322,0 93,674,0 142,541,0 402,924,0 135,873.0| 7 
61,210,0; 9,603,0) .14,446,0, 3,176,0, 3,109.0} 3,021,0) 3,773,0] 9,375,0; 3,949,0 
87,419,0) 8, fEI 9,447,0 16,975,0 10,465,0 

146,433,0 19,073,0, 12,007,0 13,674,0, 18,876,0 

233,852,0! 


38,205,0| 21,454,0 30,649,0 29,341,0 
176,106,0 48,211,0| 2'945.0 17.687.0 9,340.0 
45,742,0 


4,503,0| 1,273,0' 1,044,0, 
258,151,0 75,979,0 24,223,0 31,500,0 7,343 
291,741,0 106,888,0 28,513,0 27,463,0) 9,377,0 
595,634,0 


187,370,0 54,009,0 60,007,0 18,172,0 


Kan.ctty,| Datias. | San 





Se < 
355,636,0 139,600,0 180,550, 
14,226,0. 


s 3 
1,592,506,0 149,917,0 
35,085,0; 1,583,0) 


1,627,591,0 151,500,0, 
474.745.0. 11.493.0 
922,634,0, 38,003,0 


$ 
27,050,0 
1,117,0 


28,167,0 
540,0 
10,995,0) 


' 49,702,0 
8,407.0 


58,109,0 
3,139,0 





Gold held excl agst F.R. notes 
Gold settle’t fund with F.R.Board 
Golé and gold ctts.held by banks _ 








o 





oS 
on 
wo 





Q 
oloo 


on-Teserve cash 

Bills discounted: 
Bec. by U. 8. Govt. obligations 
Other bills discounted 


Total bills dis 


ro 
© 
On| Na 


& 


¥ 


- 


ooo 


3, 
3 
4 


& 
oo 








19,113,0 
18,944,0 
21,059,0 
4,745.0! 27.718,0 
2,835.0) 35,410,0 


7,693,0' 84,187,0 


~ 
bo 


~100 
i 
oo 











8 


- 





5, 
11,2 
| 10,430,0, 16,521,0 


8,625.0 26,716,0' 29,982,0 


> 
oo 


0 
25,930,0 
47,747,0 

















f 30,135,0 
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RCBS (Conchudes)— 
7 aaa S&S omitied. Total. Boston. | New York.| Phila. |Cieveland.| Richmond! auana Chicago |8t. Louts.| Mtnneap.|Kan.Ctty,| Dalias. | San Fran, 
: $ $ $ | $ i : $ $ $ a $ 
Other securities ............... 6,348,0 1,000,0 4,250,0 1,000,0 eencecere| awe eee=| news| ee wwe] 4 eee 98,0 weeceeee| ewe eee| a«eeee . 
DUCE PORE CB GB ce dsmccenh) <iccsess] ceecce] csncdses] | i ccccve | caqcadel: wpeenel “savedal adadutl swadsal  dabaeet *mdebear “akseuel°-ueeeoe 
pivtal dills me and securities cote 1,011, 940, 0.0 70,358,0 278,036,0 79, 408, 0 108, 343, 8 56, 853, ° 47, 188.0 0 122,244,0 30,247.0 35, 379. 0 0} 52,990,0 44,528,0 77,866.0 
Unoollected items____. Acosta 531 oat" 0} 58,680,0| 144,244,0| 45,769, 0, 51,656.0) 39, 508, 0, 15, o73'0 63,703.0 22,709'0 11, 458. 0 30,571.0| 17,634.0| 30,426,0 
F. R. notes of other banks..___ 4,067.0} '238,0} 3,781, 267,0| | '909,0| 1,234.0) 736.0] | 1,493,0| 1,574, 744.01 1,395.0} °345,0| 1.351,0 
Bank premises. _.........-_---| 5o.703'6 8,580,0| 15,664 '0| 2,614,0| 7,064.0) 3,339,0| 2,658.0, 8,295.0] 3,811,0| 2,018.0] 3,972.0] 1,877.0] 4,810.0 
All other resources. .-------.--- 24/388. 478.0|  6.235,0) 279 0 1,167,0) 929.0, 4,057 9) 681.0! 7,726.0} 436.0} (6420!  ‘'448,0] 1,310,0 
resourogs —————--------- 4,867,447, 0,388, 259, 1, ,596,305, 0, 349,153,0 477,641, 9,8 588, 036, 251, 0,608, ,809, .0,208,914.0 122,202,0,194,145,0,126,101,0/407,079,0 
¥. R. notes in actual ciroulation_| 1,421,868, 0,128, (127,0, 259,038, 999, 249, 0 188,563,0. 73,701, mon 403, 0, 141,173, o| 83,929,0' 47,823,0' 66,430,0| 31,955,0,154,477,0 
Member ba benk —reserve ace’t_.|2, 409. 9.929, 0) 143, 577.0 01 033, 202 02.0 136,74 748, 0 190,008 8.0) 62, 627. 9 56, 937, ° 337, O19, 0) 71, 899, 0 61,806,0 4,344.0 58,820,0 183,442.0 
pani ccczzziza2] 78377'0| Ss'0| T'zos'o| —Bi7'0| 5830] "224 3 192,0| '715,0| _"192,0] '123,0| 160.0] 160.0] 368.0 
Other deposits....---------- 18,7230} 191.0)  8,578,0| 223.0] 1,660. 0 69,0) 89,0) 504,0| 1,243.0] 149.0 40.0 22:0| 5,755.0 
tn Bab he co 5 2,463,413,0' 144,880,0)1,046,887,0 138,326,0 193,794,0 ana 59,654,0 342,893,0' 79,866,0| 52,822,0' 85,493,0) 61,042,0)190,594,0 
Deferred availability items _---- 16,493,0| 58,277,0| '138,113,0; 43,341,0| 48,889,0 38,426,0| 14,779,0, 62,016,0, 24.573,0, 10,488,0| 28,213,0| 19,112,0| 30,266,0 
iat cl ae ntlla 170,468,0| 11,874,0| 66,230,0! 16,792,0, 15,913,0, 5,795.0) 5,354,0| 20,159,0| 5,258.0| 3,060,0| 4,314,0| 4,353,0| 11,366,0 
eR latanlata, 278.936.0) 21, 751,0| 80,001,0| 26,965,0} 29,141,0' 12,496,0| 10,857,0| 40,094,0| 10.877,0| 7,143,0| 9,162.0] 8,935.0] 19,514,0 
All other liabiiities_..--.-..---- '269,0| 350.0] 6,036, :0| 480,0| 1,341,0) 1,008.0) 2,204.0) 2,474.0) 1,411 (0, '866,0] | °533,0} "704, 862, 
Total Mabilities -—-- a cet 4,867,447,0 365,259,0 1,596,305,0 349,153,0 477,641,0 198,588,0 216,251,0 608,809,0 205,914,0 122,202,0 194,145,0 126,101,0|407,079,0 
emora: 
Reserve ratio (Der cent wioennnn 81.4 78.1 86.8: $3.3) ig 66.5! 77.9 83.2 a0 70.2 67.8 62.5 83.2 
1D! en ty on pur- 
chased for foreign correspond'ts| 428,938,0 31,719,0' 141,325,0 41,577,0 42,863,0 18,003,0 15,431,0 57,437,0 15,431,0' 9,858,0' 12,859,0' 12,859,0! 29,576,0 
FEVERAL RESERVE NOTE STATEMENT 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | catcago. St. Louts.|Minaeap |Kan.Ctty.| Dallas. |San Fran. 
ret Ciphers (00) omtitea— $ $ $ $ $ $ $ $ $ $ $ $ 5 
rve no 4 
Issued to F.R. bk. by F.R.Agt_|1,851,713,0 164,712,0, 400,048,0 140,948,0 218,753,0' 90,524,0 154,973,0 185,297,0| 91,300,0| 53,342,0| 78,927,0| 38,162,0 234,727,0 
Held by Federal Reserve bank-| '429,845,0, 36,585,0, 141,010,0, 17,699,0, 30,190,0, 16,823,0, 31,570,0, 44,124,0, 7,371.0, 5,519.0, 12,497,0| 6,207.0, 80,250,0 
J 
In actual circulation______. 1,421,868,0\128,127,0| 259,038,0|123,249,0.188,563,0, 73,701,0 123,403, a1 141,173,0| 83,929,0! 47,823,0| 66,430,0| 31,955,0/154,477,0 
Colateral held by Aat. an security | 
or notes issu to nk: 
Gold fund oF. Be Board» =-~2|1,110256'0/112-817:0| -78°628:01100;100'0 165,000°0! 58:000-0 110,900;0'169,000.0| G0rson'o| ga 700.0! 65.000.) 12°7H0'0 Larson’ 
—F.R. Board..-.-- .110,256, ‘617, 626, 000; 110,900;0 169,000,0) 60;:800,0! 34;700.0 750.0 140,763.0 
Eligible paper -..-.....------ 358,944.0| 28,363,0| 61,734,0| 19,749,0, 44,618,0 36,326,0, 38,256 0) 33,863 o 19,697,0, 7,271.0, 21,933,0. 13,331 10) 33,803.0 
Total collateral__..._.._...- 1,951,450,0|178,280,0, 417,370,0|159,349,0 225, 168, r 99,326,0 156,256,0 202,863,0' 92,092,0' 53,866,0 86,933, 0. 40,381,0 239,566,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 


Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. 


the figures for the latest week appears in our department of ‘Current Events and Discussions,” 


The comment of the Reserve Board upon 
on page 3446, immediately pre- 


seeding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold wrth en- 


dersement, and include all real estate mortgages ‘and mort age loans held by the bank. 


endorsement were included with loans, and some of the ban 


divided to show the amount secured 
ing banks is now omitted; In its place 


included mortgages in investments. 
go longer shown separately, only - total of loans on securities being given. 


y 4 U. 8. obligations and those secured by commercial paper, only a lump total being given. 
the number of cities included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted. 


Previously acceptances of other banks and bills sold with 
Loans secured by U.8. Government obligations are 
Furthermore, borrowing at the Federai Reserve is not any more sub- 
The number of report- 


The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 


with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSHK OF 
BUSINESS NOV. 19 1930 (In millions of dollars). 





















































Federal Reserve Distria— Total. | Boston. |New York} Phtia. |Cleveland.| Richmond) Atlanta. | Chtcago. |St. Louts.| Mtnneap.|Kan.Ctty.| Dalias. | San Frans. 
sa 3 $ $ f $ ¢ $ Bg 3 + $ t 

Loans and investments—total-_..- 23,494 1,517 9,682; 1,292 2,252 654 595 3,388 646 368) 658 454 1,989 
L2ans—total ... 16,690 1,127 6,910! 887 1,489 466 451 2,553 484 240 411 336 1,337 
GR CIE, 0s catdcnacdsoccun 7,838 451 3,748 442) 721 174 140 1,244 203 77 110 92 437 
BE CE accnndescccnmevbunedés 8,852 676 3,162 445 768 293 310 1,309 281 164 301 243 899 
Investments—total__...........- 6,804 390 2,772 406, 763 188 144 835 162 127 246 118 652 
U. 8. Government securities -..-. 3,105 159 1,318 124/ 365 77 66 380 38 70 104 69 338 
Other securities_..........--.-- 3,699 231 1,454 282 398 111 78 456 125 58 143 49 315 
Reserve with F. R. Bank....-...-. 1,830 107 890 85 139 40 39 264 42 27 56 33 110 
Cash in vault.........-...... ooo 222 13 64 13 29 11 11 31 11 5 10 7 18 
Net demand Geposits............. 13,974 912 6,579 737 1,086 344 310 1,904 355 233 475 282 759 
Time deposits._..........-.---- 7,486 540 2,000 369 1,021 254 237 1,318 233 146 199 153 1,015 
Government deposits .........---- | 34 3 10 2 4 3 4 3) cecece| 8 cocces 1 3 2 
Due from banks... ........-----. H 1,658 121 162 118 138) 79 74 280 77 104 190 103 213 
Due to banks... ..-.......-.---- | 3,499 141 1,254 - sas 116 102 494 122 90 231 117 277 
Borrowings from F. R. Bank--.-.--- 62 2 10 10 10 14 3 i shake 4 2 1 














Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Nov.26 1930 
in comparison with the previous week and the corresponding date last year: 





Nov. 26 1930. Noo. " 1930. Nov. 27 1929. 


























Noo. | 1930. Noo. 7 1930. Nov. 27 1929, 































Resources— 3 Resources (Conciuded)— $ 
Gold with Federal Reserve Agent..-.--. 355,636,000 355,636,000 430,671,000 | Gold held abroad.......-..-.--------. ---------- <<-------- 220,000 
Gold redemp. fund with U. 8. as 14,225,000 14,225,000 16,814,000 | Due from foreign banks (See Note)..... 235,000 234,000 173,606,000 

Unoollected items............-.-....-- 144,244.000 162,671,000 10,570,000 

Gold hel4é exclusively agst. F. R. notes 369,861,000 369,861,000 447,485,000 | Federal Reserve notes of other banks... 3,781,000 5,551,000 16,087 ,000 
Gold settlement fund with ¥. BR. Board. 170,008,000 165,721,000 162,359,000 | Bank premises_...................-- 15,664,000 15,664,000 3,382,000 
Gold and gold certificates heid by bank. 558,825,000 564,329,000 422,905,000 | Als other resources...........-.---..- 6,235,000 .616,000 papery aan ana ee 

Total gold reserves__...........---.. 1,098,694,000 1,099,911,000 1,032,749,000 Total resources..............-.. ~--- 1,596,305,000 1,610,924,000 
Beserves other than gold...........-- 34,970,000 38,512,000 43,368,000 =——_—_—_—_—_———_. ——____————— 

Ltartitites— 242,174,000 354,243,000 

Total reserves.............-.---.-- 1,133,664,000 1,138,423,000 1,076,117,000 | Fed’l Reserve notes in actual circulation. 259,038,000 

ea ee 14,446,000 15,628,000 32,149,600 pee enter bank, senatve —.- 1,033,202,000 1,035,836,000 986,239,000 

Bills discounted— SE A 3,309,000 12,713,000 6,341,000 
Secured by aS = S Govt. een. 19,132,000 17,103,000 69,225,000 Foreign aoa (See Note)... ia ccs ahindpadedicah 1,798,000 1,854,000 955,000 
Other bille discounted............-- 19,073,00 14,443,000 59,752,000 Other deposite..... as dnicsaneaapipahdrasectpanana 8°578,000 9.096.000 8,745,000 

Total bills discounted .__.........-.. 38,205,000 31,546,000 128,977,000 Tete! GENCE. .cccecconceseucecese 1,046,887.000 1,059,499,000 1,002,280,000 
Bills bought in open market.........-.. 48,211,000 45,897,000 73,447,000 | Deferred aw $000NS..wcoceccsese 138,113,000 157,061,000 177,192,000 
U. 8. Government pec a es OEE Wisden nccoes 66,230,000 66,230,000 64,887,000 

Bo 4,503,000 3,194,000 25,155,000 | Surplus_._................- 80,001,000 80,001,000 71,282,000 

75,979,000 74,918,000 78,408,000 ri pois Mabilities 6,036,000 5,959,000 13,380,000 
106,888,000 107,332,000 55,796,000 
Total liabilities 1,596,305,000 1,610,924,000 1,683,264,000 
Total U. 8. Government securities... 187,370,000 185,444,000 159,359,000 oOo Oe 
Other socuritics (see note)........--.-- 4,250,000 4,250,000 9,350,000 | Ratio of total reserves to deposit and 
Wereign loans on gold-....- ocecee---e 278,036,000 -..------- | ---------- Fed’! Res ve note Vabilities combined - 86.8% 87.5% 79.3% 
Contingent iiability on bills purchased 
Tota! bills and securities (See Note)... 288.834,000 267,137,000 371,133,000 for foreign correspondence... ------- 141,325,000 140,948,000 155,440,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 


gecurities,”’ and the caption, * 
accoptances and ties acquired 


“Total earning assets” to **Total bills and securities." The latter term was adopted as a more accurate description of the total of the discount 
under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Wall Street Friday Night, Nov. 28 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3477. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 
Week Ended Nov. 28. 





Sales Range for Week. i Range Since Jan. 1. 
for 
|Week.| Lowest. | Highest. || Lowest. | Highest. 
Par.| Shares.| $ per share. | $ per share. rs og share. $s per share. 
50 








Beech Creek 
Caro Clinch & Ohio— 

Ctis stamped. ..100) 
Central RR of N J. _100) 
CCC & St Louis pf 100 


Ill Cent leased line. 100 
Int Rys a Cent Am.100 


10 40% Nov 26) 40% Nov 26 seg 41% Sept 


' 
30.101 Jan 105 
300 212 % Sept315 
10/105 Jan|109 44 


Nov 251103 
Nov 14212 
Nov 26/105 


Nov 26 81 


Nov 22) 
Nov 1 
Nov 26) 98 


Nov 26) 71% 
Nov 24,13 Nov 22) 9 

Nov 26; 11 Nov 24) 9 
Nov 26| 77 Nov 261 75 
Nov 25, 64% Nov “) 46% 


Oct 
Feb 
Oct 


8344 Sept 
32% Jan 
29 Feb 
83 June 
75 
6 


Jan\ 
Nov! 
N ov} 
F eb! 


Bent) 
| 
Nov)129 


% Novi 3% 
Oct) 29% 


Hudson & oManh pf_ 100) 
Manhat Elev guar. -_100) 
Market St Ry 2d pf-.1 


New Orl Tex & Mex 100 
N Y State Rys pref_ 100; 
Pacific Coast 1st pf.100 

2d preferred 100 
Pitts Ft W & Chic. - i 


3% Nov 3% Nov 2% 


60115 Nov sais Nov 22/115 
20, Nov Nov 26 
30| 12 Nov 28 13 Nov 24} 11 
30,10 Nov 25, 10 Nov 25,10 July! 19% 
10180%4 Nov 2 $y) Nov op Nov|140\% 
July|160% 
Rensellaer&S. 22 143 ” Nov 26/143 ” Nov 26 136 Marl 147% 
South Ry M&O ctfs 100 75 Nov 135% 
Indus. & Miscell.— 
Alleghany Steel * 
Alliance Realty 


Nov} 72 
Oct|104 
Novi; 3% 


Nov! 23% 
Jan/101 
Nov) 22 
Nov! 87% 
July! 80% 
Jan 100% 
Nov| 30 
Nov) 60 
Nov, 7% 
Nov} 68 


Nov} 35 
Oct 84% 
Nov| 12 
Nov 175 
Oct| 42 
Jan’ 100 
4 Nov| 26% 


Jan 102% 
64% Nov 25] 65 Nov 25) 64% Nov\ 93% 
324% Nov 24| 33 Nov 26) 31% Nov} 35 
79% Nov 25) 72 Oct} 98% 
% Nov24 4% 


June 2% 
212 Nov24 190 Nov 219 
4% Nov25 2% 14 
20 Nov 22, 19% Nov| 80 
90 Nov 24) 80 ed we = 
14% Nov 24) 12% 25% 
81% Nov 28) 70 81% 


1 Nov 22 


22% Nov 26 

88 Nov 26 

20 Nov 28 

78 Nov 25 

52 Nov 24 

86% Nov 26) 

20% Nov 24) 

52% Nov 26) 51 
1% Nov 28 

56 Nov 28) 


22 Nov 26 
30% Nov 22 
8 Nov 25) 6% 
Nov 22'| \140 
Nov 24 27 4 al 241 


American Ice pref. - 100 


Asso Dry Gds 2d =” 160 
Austin Nichols prior A * 
Austrian Credit Anstalt 


Budd (E G) rot 


California Petroleum 25 
Calotex Co pref... 100 
Certificates 

City Investing 

City Stores cl A 
Col’a Gas & El pf B_100) 
Comm Cred pref (7) .25 
Com Inv Tr pf (6%) 100 
Consol Cigar pf (7).100 
Crown Cork & Seal pf_* 
Cr Williamette lst pf._* 
Cuban Dom Sugar.-...* 


Diamond Match ctfs-_-- 
Elk Horn Coal pref. _50 
Fashion Pk Asso pf.100 
Federal Mn & Smelt 100 
Federal Screw Wks--.-_* 
Franklin Simon pref 100; 8144 Nov 25 
Fulier Co 2d pref 70 Nov 24 | 


Gen Baking pref 10112 Nov 22)112 Nov vahioo Aug}125 
Gen Ry Signal pref. 100 50\111 Nov 25111 Nov 25)100%4 anjl15 
Gill Safe Raz conv pf.*| 1 ,500| 6634 Nov 28| 70% Nov 22) 6644 Nov, 70% 
Gold Dust pref 100\108 34 Nov 26|108% Nov 26,100 Janill1¥% 


Gotham Silk Se" 
100} 54 Nov 25| 54 Nov 25 


preferred ex-warr. 100 
Guantanamo Sug pf 100 130| 15 Nov 26| 20 Nov 26 
300) 41% Nov 43 Nov 25 


100} 59 Nov 26) 59 Nov 26 
9,840| 9% Nov 26) 10% Nov 22 
10; 25 Nov 24 25 Nov 24) 
95 Nov 26) 95 Nov 26 


114 Nov 25114 > ae 25/108 
% Nov Nov 28 % 
110 Nov 26110 Nov 26/1084 
18% Nov 25| 20 Nov 25) 18% 
121 Nov 22 13 Nov 22)118% 


99 Nov 28) 994% Nov 25) 93 
25% Nov 24 25% Nov 22] 2344 
21% Nov 25) 21% Nov 25) 18% 
76 Nov 24 76 Nov 24} 75 
107 4% Nov 28109% Nov 26'106% 
24% Nov ~ 26 Nov 26) 24 


6834 Nov 28 70 Nov 22) 65 
2814 Nov 24 31 Nov 24| 2 
104 Nov 25104 Nov 25/10 
27% Nov 24 28 Nov 25) 24 
300} 98 Nov 28 98 Nov 28) 98 
1,400} 434 Nov 26, 4% Nov 25) 3 
13% Nov 22 14. Nov 26) 11% 
1 97% Nov 25 99% Nov 24) 97% 
15 


15 Nov 24 16% Nov 25 
% Nov sa 1 Nov 26 % 
33% 


3344 Nov 25 34 Nov 28) 

4614 Nov 24 4634 Nov 24) 45 
61% Nov 28 62 Nov 25) 60% 
40 Nov25 41 Nov 25) 34 
13% Nov 24 13% Nov 24 

334 Nov 24) 4 Nov 25) 3 

100} 71 Nov 26 71 Nov 26| 70 

40108 Nov 28110 Nov 25 103 
100108 Nov 28108 Nov 28,104% 


1d 254 Nov" “od 2% Nov 24] 1% 
130140 Nov,25140 Nov 25 122% 
400 20 Nov.24) 20 Nov 24) 1934 

30, 26 Nov 24/26 Nov 24! 22% 


86 
18% Nov 24 
52% Nov 28 








4% Nov25 
19% Nov24 
90 Nov 24 
13. Nov 22 


Nov] 99 
73 Nov 28) 7 Nov, 86 











79 
27 


47% 
85 


Nov 
Nov 


Nov 
Nov 
Nov; 11% 
Sept} 87% 
Novj112% 


Jan|116 
Novy; 3 
June 
Nov 
Jan 


Feb 
Jan 
Nov 
Nov} 90 
Aug 
Novi 54 


Nov 
Nov) 56 
Mar 
Nov} 60 
Nov\104 





Houston Oil new_...25 
Indian Motocycle pf 100 
Internat Silver pref.100 
Kansas City Pr & Lt— 

lst pref series B....* 


Kresge (8S) Co pt...100 
Lane Bryant 
Loose-WilesBis Istpf io 


MacAndr&Forbes pft100 
Metro Goldwyn Pic of pt 
Nat Bell Hess pref__ 

NatDep Stores Ist mi 
a Guppy § pref.... 


Omnibus Corp pref. 100 

Oppenheim Collins&Co* 

Outlet Co pref 

Peoples Drug Stores. _ 7 

Phila Co 6% pf new... 

Pitts throw pa Coal. 130 
25 














Pref 
Punta Alegre Sug ctis 50 
Rhine Westphal El rer 


June 


Jan 
Apr 
June 
Mar 
Mar 
Feb 
Sept 


Jan 
Sept 
Feb 


Scott Paper 
Skelly Oil pref 00) 
Sloss-Sheff St & Ir pri00) 


Soutbern Dairies cl A ‘ 9% 


So Porte Rico Sug piioo 
Stand Gas & El pf (7) .* 


United Dyewood... mm 
U 8 Tobacco pref... 100) 
Vadseo Sales pref. _100 
Vanraalte Ist pref __ 100! 


* No par value. 





Aug 
Nov peers 


Oct 11 
Mar 140 Sept 
Nov| 79% Apr 
Nov; 54% Jan 











New York City Realty and Surety Companies. 
(AU prices dollars per share.) 


Bid | Ask 
89 91 
48 53 
39121 4112 





Bond & Mtge Guar 


Pa 
Pa Lawyers Title & Guar___100} 247 
Home Title Insurance...25 


Lawyers Westchest M&T100} 190 
Westchester Title & Tr... 105 


257 
220 


Lawyers Mortgage 20 120 


Bta 4 











New York City Banks and Trust Companies. 
(AM prices dollars per share.) 





Trust Companies. 
New York (Cond.)— Par 
o— = NY«& eceneeest 


Ask 
67 
110 


101!2 
84 
300 
2650 
3950 
1610 
170 
65 
105'2 
100 
20 
83 
74 
32 
215 
14 


105 
{140 


78 


nion*® 100 
Broadway Nat Bk & Tr_1. ro 
Bryant Park* 
Chase 


30 
Chat Phenix Nat Bk & Tr 20 
Commercial Nat Bk & Tr 100} 290 
100 





Sterling Nat Bk & Tr__- 
Strauss Nat Bk & Tr__.100} 200 
25 


210 |230- 
255 (275 


t New stock, sz Ex-dividend. 




















Express 
Banca Commerciale Ital_100 
* Beate banks. 





o Ex-atock div. vy Ex-richtes. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
int, | state a, 





Maturtty. 


Dec. 16 1930.__ 
Juve 15 1931... 
wpt. 15 1941. __ 


Rate, | Bid. 
34%) 10072 
2%%| 100%; 
2%% 100% 


| askea. | Maturtty. 


--+---||Bept. 15 1931- 
100%%3'|Mar. 15 1931-32 
1003; 'Dee. 15 1920-32 


| anne. 


100%" 93) 100843 
100133; 1002153 
101% | 1014s 





344 % 
344% 
3% % 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


Datly } Record of U. 8. Bond Prices. |voo.22. Nov.24. nov 25. ‘Nov.26. | 


First | Liberty Loan High “J01%45 “10124 “101% “10123 
34% — 1923-47. .{ Low—| 101133 1012% 3 1017533 1012%3 
(First 334) | 1012233; 1012%33 1012633 1012%3 

232 27 126) 61 





Nov.27.| Nov.28. 


102 

1017933 

1012%:3 
66 








4% bonds of High 
1932-47 (First 4s) Low 


Close 

Total sales in $1,000 wnite_.- 
Converted 4 bonds { High 
of 1932-47 ( 4}<8){ Low- 
Close 


Total sales in $1,000 untts__ 
Second converted 41% High 
peeteet Bee Guiiee 


1022133 
1022933 
1022233 

7 


103133 
1022033 
103 

5 


103233 

1023133 

103723 
80 


103 
1022%33 
103 


103 

1023133 

102433 
4 





1032433) 
103533 
1032433 
106 
1131233 
1131243 
1131233 
4 


103%7s9 
1032533 
1032533 
98 
1131% 
113% | 
1131%3 
6) 


10327 29 
1032%s3 
1032723 
256) 
113% 
113453 
113433 
37 


109 
109 
109 

24 
107 
106 2% 
106 2° 

51 


1032533 
103%%33 Holi 
1037433, day 

54 
113% 
113% 
113% 


3 
108% 


1032733 
1032433 
1032433 
252 
113% 
113433 
113433 
13 


1083133 
1082833 
—s 





High 
Low- 
Close! 
Treasury High 
438, , Low. 
Close 

Total sales im $1,000 watts... 
High 

és, 1944-1954. .........{ Low. 
Close. 

Total sales in $1,000 wntis__- 
High 

3348, 1946-1956_......_ Low. 
Close} 

Total sales in $1,000 units _.- 
High 

8548, 1963-1947___._.._{ Low. 
Total sales in $1,000 nics 
3%s. 1940-1049.....-.{Lom. 
Total sales in $1.000 wnits_ __ 
Note.—The above table includes only 
bonds. Transactions in registered bonds 


244th4%s 


4K % —— 1933-38... 
4 





1022533 
1022533 
1022533 

10 


Bi 2729 




















sales of coupon 





103 to 10313 
1032433 to 103243 








Foreign Exchange.— 
aay ay = s) actual rates for sterling exchange were 4.85 £16@ 
checks and 4.85 17-32@4.85 9-16 for cables. Commercial o 
is, sichs, 4.85 1-16@4.854: sixty days, 4.83 ¢: piney days, ee 2 5-16, 
d documents for payment, 4.8234 $34 - Cotton for pay- 
ment. 4.84 13-16, and Sis 


grain for payment, 4.84 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.92 11-16 
Amsterdam 


2° Sale tee on Ae short. bankers’ guilders were 40.234%@ 


for Paris on London, 123.60; week’s range, 123.62 francs 
23.60 francs low. 

he gk 's range for exchange rates follows: 
Sterling, Actual— 


4074 change 
high and 2: 
Cables. 


4.85 
4°86 47-32 


Hieh for the week J 3.92 15-16 
Low for the week -92 3.92 13-16 


23 85 
23.83% 


40.25% 
40.23 


High for the week 
Low for the week 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3477. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3511. 





— 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





























For sales during the week of stocks not recorded here, see preceding page 
















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Prete a8 ing oF Fann oa 
for NEW YORK STOCK On basis of 100-share lots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, 
Novo, 22. Nov, 24, Novo. 25. Novo. 26. Nov, 27. Noo, 28. Week Lowest. | Highest. Lowest Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| 3 per share % per share |\\$ per share|$ per share 
195 1967) 194 194 1927, 1971g 190lg 193 18412 190 9,000,Atch Topeka & Santa Fe..100) 182 Nov 10) 24212 Mar 29}| 195)g Mar; 29853 Aug 
*106%3 107 106%g 106%g *10612 107 ,*10612 107 *106l2 107 Preferred 100} 10253 Jan 3) 108%Sept 29 99 May! 104% Dec 
*119 126 121 121 | 12414 12414 *11912 129 122 122 113 Nov 12} 1751gMar 18}| 161 Nov; 209%¢ July 
79 79121 76 7714) 7514 7712! 73le 7614 701g 7312 70 Novil| 122% Mar 31\|| 105'¢ Nov| 145! Sept 
*77 7934) *79 79% *78 7912) *78 79 78 78 75 Oct 28} 8453 July 25}} 75 June}; 81 Deo 
*58 61 607g 607g *57 61 *5712 61 260 60 53'2 Nov 11} 84lt¢ Mar 29) 55 Oct; 90% Sept 
*110'2 113 |#110'2 113 ,*110 113 |*110!2 113 *110!2 113 109 Feb 28} 116\4June 4/\y103!¢ Oct} 115 Sept 
*56 65 *56 64 *56 62 56 56 *53 62 51 Novis} 112 Feb 8 85 Apri 145 July 
*91, 12 *9l, 12 *9l4 12 *9l, 12 9 914 9 Nov2 15%gMay 22 7 Novi 15 Deo 
*56 6173} *56 6412, *56 6412) *56 6412 *56 6412 53 May 3) 66!2May 2 44 Novi 65 Sept 
6514 6614) 65%, 6578) 6512 6733} 6512 67 64%, 65 58%sJune 1 78% Mar 1 40 Oct) 81% Feb 
*87 8912} *873g 8912, 8712 87l2\ *87l2 89le *87lg 89le 84% Nov 1 98% Sept 25 7612 Nov| 9253 Feb 
*714 734) *71g 7% 71g 83g 7% «68 75g 7% 54 Nov1l| 3353 Apr 2 41g Oct] 441g Jan 
4312 437g' 43 43!2| 43 44 425g 437s 42 43 3912 Nov 1 CE BEE onda cabull® oped boce 
43% 44%) 431g 43%, 43 44 42 43 4ilg 42!s 38'g Nov 12] 6Gl%Sept Oi} -.......] .......- 
1% «61% 15g 134! 14g 13g lle Ile *llop 1% 13g Nov2l} 10 Apr 2 4 Nov; 19% Feb 
13g 1%; *15g 2 | 14 134) *1%4 llg *1lg 1lg 1 Novil} 105g April 3ig Nov; 25% Feb 
*5 Be Tescete 9 iMeded | TO FP aias * "lh. ae 1444 Jan 7) 28 Mar 26 15 Dec| 43 Feh 
710 30 {| *10 30) *10 30{*10 #30 *10 30 29 Sept 25) 52% Mar26)| 36% Dec| 66% Feo 
8% «8 71g «7 71g 714 7 78 7 712 6's Nov 17% Mar 31 7 Nov; 23% Feb 
28 2853, 251g 2733! 243%, 2634! 2473 25 24 2453 223g Nov 10| 523%3May 16 171g Nov| 635s Jan 
8ig 838 73%, «7% 7% = =—-778 7ig 7% 7 712 5g Nov 1 26% Feb 7|| 16 Novi 44% Aug 
13%g 14%3) 125g 1312} I12!g 13's) 12 12%g 11% 12\g 11 Novil| 46% Febi 2812 Nov} 6853 Sept 
447, 45145 43!2 44 427, 43'4) 40 43 3914 40 3414 Nov 28} 897% Feb 75 Nov| 108g Aug 
9105 125 *105 125 '*105 125 ‘*105 120 114 114 114 Nov28i 140%June 134 Apr! 145 Feb 
66 66%) 641s 66 65 65 64 6414 62 63 62 Nov 28] 125lg Feb 14/} 101 Nov) 1431 Sept 
*97%, 100 100 100 *9712 100 *99 101 975g 99 9753 Nov 28} 110% Mar 20); 100 Nov Oct 
*89 «692: | *90)0=—s 83 90 90 | *89l2 93 90 8690 86 Nov 08 Feb 7 10314 Nov 
#52 60 *§2 60 *50 591g, *50 59 46 49 46 Nov28| 95 Feb 13 136 July 
*65 70 | *65l2 70 | *65l2 70 | *65l2 70 *6512 70 Jap 3} 80 Junel19 80 Jan 
Fos OF stow | Oe “— eda, ‘Oe nese OF D 00} 60 Julyl1l] 75 Aprz 721g Mar 
*39 «= 40 39 «= 339 | *3812 387| 37l¢ 3812 371g 3712} 1,100)\Consol RR of Cuba poet... 35S 35'2 Oct 28} 62 Apri10 705, Jan 
149 150 148 14912) 1463, 148 (714312 143% 14112 143 1,600 Delaware & Hudson__-_---- 100} 134 Novi10} 181 Feb 226 «July 
9 9333 90 92%) Q90l2 9212! 8812 B90le 8614 88!2} 5,400 Delaware Lack & Western_.100| 85'2zNov 19] 153 Feb 150% 
*35 3712| *35 40 *36 40 36 36 35 35 800,Denv & Rio Gr West pref. Hee 30!2Nov ll} 80 Mar 2 77% Feb 
32 32% 31 3214| 3114 323g' 29l2 31 cin Ow Bh ee 2612 Nov 13} 63%, Feb 14 9312 Sept 
#44 4614 *43 4614’ .... -...] 4412 44le 4314 4314 300; First preferred... .-- 190 43 Novi3| 674% Feb 19 6614 July 
*39 4214; *40 4214) 411g 4214) *3812 4214 Stock *38lg 4214 600} Second preferred -_--_----. 100} 41!2Nov25) 6212 Feb 19 63% July 
65 66 6412 651g' 64 65 6212 64 62 6273} 4,200|\Great Northern preferred__100| 61!2Nov 11) 102 Mar29 128% July 
2012 2153) 20 2012| 20 22 181g 20 | Exchange 16 1714] 3,800|Gulf Mobile & Northern...100| 10's Novi1l| 4612 Feb 17 569 Feb 
0 80 TH «nce SO éacat “Se 75 73 77 WB OS Oe 100} 55%sNovill} 984 Mar 10 103 Jan 
#4119 4212) 40% 4134! 4053 4112) 413, 4134) Closed 40%, 4114] 2,200;Hudson & Manhattan---..-. 100} 40 Nov 8| 63% Mar 25 58%, Jan 
85 8612} 8314 83% 82% 83 80 82 76 79 5,900) Iitinois Central: _._......- 100| 76 Nov 28) 136% Apr 22 15313 July 
62 66 | *62 66 | *62 «66 | *62 «66 | Thamks- | *62 66 | -.---- RR See stock certificates___.| 63 Nov 7| 77 May 13 80'g Feb 
28 28 29 2973! 2812 303g! 28!2 29%, *27 28 5,700| (nterboro Rapid Tran vto.100) 20% Jan 3) 3912¢Mar 18 58% Feb 
%400«=6 443 | *40'4 «43 «|: 8400=C 48 | #40048 giving SO: @& Piscous Kansas City Southern. -.-.- 100} 40 Nov 19} 865% Mar 29 108% July 
*6014 62 | *59%4 62 61% 62 6173 617% 611g 6134) 1,800) Preferred_............- 100} 60 Novil) 70 Apri6 701g Jan 
*52 5412' *51 53 53 55 53le 5312 Day 497, 5014] 2,200!) Lehigh Valley............. 50} 40 Novil2| 84% Mar 31 102% F.B 
*104 105 10312 10312! 103 10412) 99%, 100 10034 10034} 1,100) Louisville & Nashville- ---- 100} 99%, Nov 26) 13812 Apr 4 154% Sep3 
36 3753 36 3653| 3614 3812) 37 381g 35 36 9,500} Manhat Elev modified guarl100| 24 June28} 42!2Sept 27 5712 Jan 
*18 1912° *18 1912; *18 1912) *18 19 ole ID Tf icdade Market St Ry prior pref_.100} 16 Oct 23) 2512 Feb 13 391g Jan 
*14 53 *3g lg 3g 1g #14 *l4 a shaows Minneapolis & St Louis_._100 14 Oct 16 2'g Apr & Jan 
*5 15 %5 15 *5 15 *5 15 *5 | ae Pare Minn St Paul & 88 Marie_100} 1413 Oct 1] 35 Feb 7 6112 Sept 
#4212 4973 | #4214 497g, *4214 497g) *4212 4978 433, 4334) 1,000' Leased lines___.....--- 00}; 41 Novi10| 591g Feb 21 66 Jap 
24 2412, 23 2334; 221g 221g) 21 2213 2014 207s! 3,100|Mo-Kan-Texas RR....No par| 18% Novi1l] 6653 Apri4 65% July 
*73 76 *72 76 *73 76 73 74 74 74 500| Preferred.............- 100} 70 Nov13) 108% Mar 27 1071g Apr 
37 637 351g 3514) 35  35lg} 31 34 25 30 1,900) Missouri Pacifie_........-. 100} 25 Nov 28} 98!gMar 6 101% July 
102 10314 *102 04 1021!g 1021s} 101 102 99 1001s] 4,400) Preferred.............-. 100} 95'4 Nov 13) 14512Mar 6 149 
. errs aa) Bee. 6 COs * dono eeanan Morris & Essex... _.......-. 50} 81% Jan19| 87 Oct 2 865, Jan 
*88 90 *88 90 90 90 88 8 *88 90 20| Nash Chatt & St Louls_._._.100} 88 Nov 12) 132 Mar25 240 Aug 
1g 1g 1g 12 *12 5g *1 *1g 200 Nat Rys of Mexico 2d pref_100 1g Oct 11 112 July 29 Bg J 
13512 137 13312 135%g 13112 136 1285g 132 12653 129 27,700 New York Central_-_-...-.- 100| 12653 Nov 28] 192% Feb 14 2561, Aug 
*84 87 8 8673, 86 88%) 82 8 814 82 800|N Y Chic & St Louis Co_..100} 8114 Nov 28} 144 Feb 10 192% Aug 
*83 86 *83 88 | 114% 115 *83 83 83 109 PUREE, ooncccccccoas 100} 83 Nov 28} 1108%May 14 10 
179 187 | 188!2 18812 *166 186 | 175 175 17012 17012 220!N Y & Harlem__-__-.----- 50] 15514 Nov 11| 324 Feb 3 379 Jan 
8812 88l2] 88 88 86 8814) 8412 857s 8llg 84 5, N YN H & Hartford----- 100} 76'2Nov 11} 128! Mar 29 13213 Oct 
11434 114%) 11414 114%) 114% 115 114% 114%, *114%, 116 GGG; Pretemeegs £22. cecccccccs- 112 Nov10} 13512 Mar 21 134% Aug 
7ig 714 673 673 6lg 6lg 1g *5le 71g N Y Ontario & Western___100 5 Novi7| 1714Mar 31 32 Feb 
*1 178 1% «6212 F1lg 24 23g «28g *11g 2'4/ 1,000'N Y Ratiways pref_...No par 1 Oct 16 41g Jan 16 9% Feb 
4 «(14 lg ly lg (1% \4 \4 nd) ae 6 | 100 N Y State Rys___.....--- 100 1g Aug 27 212 Feb 6 144, Mar 
%7 7igi *7 7a! *7 712 71g (74 74 Ta 400.Norfolk Southern. ......- 100 412Nov 7| 3312 Feb 14 481g Feb 
212 21214) 2113, 211%, 211 211 | 210 21012 220212 20212) 1 300 Norfolk & Western....... 100} 19514 Nov 11| 265 Feb18 290 Sept 
*89 «6 90 89 89 | *89 90 | *89 90 *89 90 {|  $=(20} Preferred........... ---100} 83 Feb 9212 Oct 14 8714 May 
562 O57 55%, 5673) 56 56%4) 55le 557, 521g 547s! 7, 000 Northern Pacific. .... aust 504Nov 10} 97 Feb21 118% July 
*5 6 *5ln 6 6 6 *5le 612 *5le G6l2 100 Pacific Coast...........- 100 4% Oct 10} 19% Apr 9 43 Feb 
615g 63's| 6114 62 617%} 597, 61 58%, 6012 ES -50| 655% Nov12| 8653Mar 31 110 Aug 
*6144 7lz *3%4 10 $4 61 *5 10 *5 10 Peoria & Eastern........- 100 5 Novll| 241!2Mar3l1 35 July 
#10514 109 |*105 109 |*106% 109 | 105 105 *103 109 100)Pere Marquette. .......-.- 100} 98 Nov 12} 16412 Apr 10 260 Aug 
Ca Oe Moa EE eseeek SE funee wee Oe Prior preferred.......-- 100} 04% Jan 31} 101 Mayl 101 Mar 
Lo? Sem: Seis Sere. 6S eS MS bccvcoccese 100} 9112 Oct 99 Apri 97 «=6Jan 
55 6312 *60 6312 a 6} ¢ 63 *53lg 63 100}Pittsburgh & West Virginia 100} 58'2 Nov 321% Feb 11 148% Jan 
*9312 96 | *93 95 921g 9212 9212 90 9012} 2,000)Reading...........-..--- 8714 Nov 10} 14112 Feb 147% Sept 
947 494714) 47 47 | %47 4713| *47 4712 *47 8 4712 First preferred.........- 50| 4413Marili 53 Feb2 50 Sept 
$47 4712! *47 4712) 47 4712, *47 4712 47 47 Second preferred....-.-.- 47 Oct 57 Feb 60% Sept 
671g 6713; 661g 66%) 6612 6612) 651g 6614 631g 651g} 4,500/8t eas aan Franeisco....100} 6314 Nov 10} 118% Mar 27 133% Aug 
76 76 | *76 77 7614 7612) 76 7612 75\g 7614; 1,500} First preferred_.......- 70 Novi10j 101 Apr 2 961g Feb 
*27 32 31 31 3llg 3112) 30!2 3012 31 331 1, '100/8t Louis \ecubeanen....108 27 Novi 76%May 16 15% Feb 
935 5412) *45 49 49 49 46 48 45 45 Preferred.............- 45 Nov2 94% July 24 94 Apt 
1 1lg 1 11g 1lg I! 1 11g 1 11g} 15,000 —_—"- Alr Line......-.- 100 1 Nov 1212 Feb 15 21% Mar 
2%) *21 2% 2'g = 2ig 21g 2% 2 2 | 1,800} Preferred.........-.--- 100 14Nov 13} 28 Feb 4133 Oct 
10412 10614} 105 1054] 104 106 | 10253 104 29812 10012} 6 "400 scuuues Pacific Co. ...-.- 100} 961s Nov 12) 127 Febl 15712 Sept 
6714 6712} 67 68! 67 6753) 651g 66 621g 641s) 8,700 we Railway ....-.-- 100} 62 Nov 12} 136% Jan 13 1621g Sept 
8214 8214] 8212 8212) *82\%4 8412) 83 83 82 82%} 1,000) Preferred............-- 100| 82 Nov 28| 101 Mar 100 Dee 
1057g 108 1*105 110 1*105 115 | 105 105 *105 140 Tex & Pacifie.......-.-.- 100! 105 Oct 24| 145 Apr24 181 May 
*812 9 *8 9 9 9 *9 914 *8lg Ql4 Third Avenue.........---- 100} 61l2June 18} 1513 Mar 20 39 Feb 
*7906—CtC«W21W# 9 810 91g «9% 9%, «69% *9lg 10 Twin City Rapid Transit. _100 71g Oct 25] B3llg Jan 29 58% Jan 
503g! 4912 4912' *4912 50 50 3=—s«#BO 50 =—«55O “> tees 100} 487gNov 3) 79 Feb 100 Jan 
192 19414) 18912 192 | 188% 194 | 18812 192 18312 187% Union Pacific........-.-.- 100} 173!g Nov 12) 242% Mar 29) 29753 Aug 
85%, 87 8553 85%! 86 86 86 87 86 86% Preferred.............- 100} 8214 Jan 17) 88%Sept 30 85l2 Sept 
20% 21%) 21 21 20 «620 18 18% 1753 175g |” RE 100} 14% Novl 67%g Apr 1 81% Jan 
48 48 *47 50 46 46 4413 45 44 44 Pref , SS ae 100} 42 Novi12} 89% Apr 104% Jan 
143g 16 14 1514! 14% 153g! 131g 1412 127%, 1414 Western Maryland. -.----.- 100; 10%Nov10} 36 Mar2 Feb 
15 15 15 1512} 15lg 1512; 15 15 13% 13% Second preferred. -_..-.-- 100} 11!2Nov10} 38 Mar28 531g Feb 
10% 1012) 1053 11 11 ll 10% 11 *9lg 11% PRiatecusdes 100 9!2 Oct 22} 3012 Mar 29 41% Mar 
2914 29333 29 3012) 30 3012) 30 30's 301g 301g a 100} 26 Novi12) 6&3%2Mari19}| 371g Novi 67% July 
Industrial & Miscellaneous 
1lle 1112) 11 1153} 1 113g! 10 11 10 101g} 3,400| Abitibi Power & Paper.No par 812Nov 12} 421g Apr 9|| 3414 Dec| 57% Aug 
397g 40 | *40!12 50 411g 4112) 41 4112 42% 451g! 2,100) Preferred_.....-..------ 100} 36 Nov17| 8612 Apr 8/| 69 Nov) 8853 Jan 
*32 0 «4945 38 48640 39 «639 | *3202«=s 39 *30 40 600 Abraham & Straus....No par| 33 Novi14| 66 Apr2li; 43 Dec! 15912 Jan 
#102 104 102 102 (|*102 104 j|*1021!4 105!2 *10214 10512 70! Es 100} 102 Nov 24) 11012 Aug 25); 1001g Nov) 11212 Oct 
2014 2053} 20 2053; 20'4 207! 201g 2053 1914 20 7,000| Adams Express. ....-.-. No par| 17'sNov 10} 37% Mar 31 20 Nov} 34 Nov 
*86 87 *86 87 *8612 8812 *86l2g 8812 *86l2 88lq}) ...... ea 1 85's Nov 10} 94 Sept 10 84 Novi 96 Jan 
215g 2153] *211g 2212) 2214 2214; *215g 2212 *215g 2212 200, Adams Millis. ...----- No par| 21 Oct20) 32 Mar3l 19 Nov! 35% Jan 
*28 30123 30 3 30% 31 30 8630 *29%, 31 600 Addressograph Int Corp Nopar| 28'4Novi1l) 34%Jume 13)// .... -... Bi Tae 
31g Ble 31g 3 35g «=. 33g) 3% 378 37g 3783! 1,300 Advance Rumely.-.-..-.-.--- 100 3l2 Oct 30} 2314 Jan 24 7 Oct) 104% May 
1612 165s) *16 18 | 1744 18 18 18 *18 19 300 Preferred........---- 100! 4l2Novi1l! 414 Jan 29 15 Oct’ 119 May 
* Bid and asked prices; no sales on this days c 60% stock dividend paids 2 kx-dividend. y Ex-tights. @ Ex-dividend and ex-rightss 
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For sales during the week of stocks not recorded here, see second page preceding 

























































































































































































































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
= ten | Week pA NEW SOHENGE | QR baste of 100-share lots. Year 1929. 
‘ur yee Tues nesday Thursday Friday 7 . 
Noo, 22 2 | Noo | Novo. 25. Noo. 26. Noo. 27. Noo. 28. Week Lowest. Htyhest. Lowest. Highest. 
| hare 
e share wes” $s share|$ share | Shares |Indus. & Miscell.(Con.) Par| $ per share | $ per share || $ per share | $ pers 
On Mey J se *aseat | tae“ 19! om 7 “8 Ii  200,Abumada Lead...........- 1 %3Nov13} 153 Mar 28 % Dec| 4% Feb 
105 10735 10414 107 | 10414 1, | 101s 1048 100 103 | 27,900 Air Reduction Inc_-.... No par| 9153 Nov 10) 156%June 2 Nov 
10% 11%) 11% 11% 11% 11 11% ll 11 2,700, Air-Way Elec ApplianceNo par 9% Nov 14; 36 Mar24 18ig Dec| 48% May 
bg Bgl ig { % * % . %| 6,400) Ajax Rubber Ine._-_... No par lg Oct 11} 21g Jan 9/| 1 Decl 11% Jan 
6%, 6%, 6 612, 6 612, 6 61g 6 614} 4,400) Alaska Juneau Gold Min, "10 4igJune 18 9g Jan 7 444 Nov} 10% Jan 
*3 9 *7 9 7g 71g! «*71g Bile *7ig 9 100\|A P W Paper Co....-. ‘0 par 612 Aug 13 151g Feb 17 Jan 
101g 11%) 101g 10%' 10 1 13! 9%, 10% 91g 10% 42,800 Alleghan A. SE No par 7%Novi2) 3514 Mar 31 17 Nov) 5612 Sept 
*60 80 *60 80 80 631g 6312 63 6412 ,000, PrefA ‘with $30 warr_...100| 63 Nov 28) 107! Feb 11 90 Nov; 118% July 
*60 80 *60 80 *60 80 | *60 6719! *60 Ml sosees Pref A with $40 warr_....100} 80 Oct11) 99% April|| -... -.--) -... -... 
*60 80 *60 80 *60 80 *56 6712 *56 65 | onan Pref A without warr....100) 84% Oct 7| 9614 Feb 24/| -... ....] --.. -... 
207 210 202 207% 205 211% 19912 20614 19614 20014) 30,300 — Chemical & Dye.No par| 18553 Nov 8! 343 Apri7j} 197 Nov) 354% Aug 
122% 123% *122%, 124 (| *1227% 124 |*122% 124 1227 12312 RI EEE 100} 121 Jan 2) 126% Apr 1/|| 118'g Nov; 125 Apr 
385s 3914) 38% 3912) 3853 40's) 38 39% 35%, 38 8,000] Allis-Chalmers Mfg._...No par| 3212Nov12) 68 Maril 35'g Nov; 751s Sept 
*16% 17 1634 167! 16% 167%, 16% 7 167%, 167) 2,000| Alpha Portland Cement No par| 16% Nov21| 4214 Mar 27 23 Nov; 23 Nov 
$215g 22 #215, 22 22 22 21% 217% 2il4 21%! 2,300! Amerada Corp_._..-.- No par| 18 Jani6) 3i'zJune 3 171g Oct) 42%, Jan 
*2ig 24 21g QI 21g «=Qigi #2 214 1% «62 800 Amer agriouvaral Chem _.100 1%,Novi1l!} 10% Mar 31 4 Oct) 235 Jan 
*21 23 22 22 21 21 22 2212 2ilg 214 500) Pree sebansscucces 100; 20%4Nov1l} 3953 Aug 16 18 Nov| 73% Jan 
*53 654%) 52% 52% 5312 53!2 5414 5414 55 55 600| American Bank Note....-- 10} 45'2Novi1l| 97%Mar27|; 65 Nov; 157 
*60lg 63'4' *6014 63 | *57 63'4' 63 63 60% 60% 2 CR 50' 6044 Novi1l! 66% Jar 31 57 July! 65% June 
4 44! 4 4] 49 5 | #4 5 | 4 4's  600|American Beet Sugar..No par| 3 Nov 7} 12 Japi6|| 5% Dec| 201g Jan 
#22 2614) *201g 25% *19% 26 231g 23ig *21 25 | 100 Amer Bosch Magneto..No par| 20'sNov 10} 54% Feb 14 27 Novi 7613 Sept 
*37 3814; 37 37% =637 371g, *361g 37 361g 3612 700| Am Brake Shoe & Fdy_No par| 35 Nov 10} 5453 Mar 20) 401g Novi 62 Feb 
12312 12312 119 123!2 *11912 123!2 119% 11912 #11912 12312! 30) i, eee 118 July 17| 128 Feb13/| 113 Nov; 12619 Mar 
11% 12'g} Allg 11% £11 117g! 10 1012! 9%  97%| 4,400| Amer Brown Boveri El_No par 6% Oct 31} 21% Apr 25) 4's Oct June 
$55 60 *52 5514 *51lg 5914' 52 5412) *51llg 55 70 ll 100} 38 Oct31} 84 Sept18 49% Jan) 104 June 
118!g 120 117'g 1195g. 11712 120%g' 115%, 11814 114i 11614'145,500| American Can 107's Nov 10) 1561, Apr 16 86 Nov] 18413 Aug 
*147 148 |*147 148 147 147 |*147\g 149 *147ig 149 | 100} Preferred......- 100} 140% Jan 27) 160%, Oct 2/|| 133'g Nov] 145 Dee 
36 361g\ 36 36 371g 39% 347g 3812 36 37%, 6,200) American Car & Fdy..No par| 30 Novil| 821g Feb 6 75 Novi 10613 Jan 
*80 90 *81 84 84 8512, 8214 S82le *82 90 7. PE ccenedecccase 100} 75 Oct23) 116 Jan 4)| 110!g Oct; 120 Jan 
38% 38%) *371g 38 38 3812) *37!g 38% 371g 3712 900; American Chain. -.....- No par| 32% Novil] 69% Apri0j) -... ..-.] -... -.-. 
40 40 40 40%' 397 407| 39% 40 39% 40 | 2,100 0| American - et No par| 3612 Oct 10; 3i% Apr 3 27 Nov! 815s Sept 
lllg 12 1l!g Allg, 11% 1219) *1lllg 1153 ll'g 115g 3,900|Am Comm’! Alcohol...No par 9 Novi9| 33 Jan16 20 Oct; 55 May 
*11 1212) *11 13% *10!12 1212 10!l2 10l2 10% 10%! 300| Amer Encaustic Tiling.No par 8 Novilj 307% Mar 31 1814 Nov| 47% Feb 
251g 2534, *25 2514! 2414 25%, 24 2414 *23% 24ig 500; Amer European Seo’s..No par| 22% Novll| 5912Mar 31 23 Nov! 982 Sept 
40 4114) 38% 407% 39 415g' 375g 3914 36% 38 65, 100! Amer & For’n Power_...No par| 34%s Nov 11} 101% Apr 16 50 Oct] 199% Sept 
9712 9712, 97!2 Y7l2e *97!2 98 | *97%, 98 *973, 98 300| Preferred 93's Nov 10) 111'g Apr 29); 10113 Nov| 1081g Feb 
78 78 | *77\g 77'4 *77's 80!2) 771g 77'g *76\g 78 200 75 Novil| 100%June 11 8614 Oct} 103 Feb 
*85 8648) *85 864g *84%g 86 | *85 86 | 85\4 854 200) 80 Nov 8 101 May 17 94 Dec} 100 Feb 
8% 834| 81g 8% 85g «= 878 8! 853! 7% «= Bla 900 77g Nov 28; 33% Mar 19 171g Dec} 42 Apr 
*2 4 2 4 "244 #4 | %2 4 *2 #. | escese 21g Nov 12 7 <Aprilo 31g Dec| 10 Jan 
*15 18 15 15 *14 16% *14 164, *14 16% 100 1l Nov 7| 34% April 2314 Nov| 52% Aug 
52% 5214) 51% 517% 521g 5212) 51% 52'4 5llg 52 | 3,200'Amer Home Products_.No ~~ 48 Novll| 69%Mar20}} 40 Nov Jan 
2934 2934) 2912 29%) 29!2 30%) 30 3012 2914 30 4,800! American Missa atosne No par| 2712 Oct 23) 41% Mar 27 29 Oct) 531g Aug 
2212 2312} 22 227g| 22l2 23%) 21l4 2212 20%, 21%) 14,900 Amer Internat Corp...No par| 17%g Nov 12) 55% Apr 2 2912 Nov 
% % % 7g 7g 7g 7g 7g *34 7g} 1,300, Amer La France & Foamite-_10 5g Oct 20 4 Apr 2 21¢ Oct 8% Jan 
*97% «#210 9% 9% 97, Q97%| *91g 9% *9lg 9% 100; ee 93g Oct 25) 35 Febi4 271g Novi 75 Feb 
32'g 33 32 3214) 3214 354! 3lle 33 301g 304) 12,100,|American Locomotive.No par| 28'4Novi12| 105 Jan 6 90 Nov] 136 July 
*79% 82 *81 82 81 8312) *81 84 82 RP. OU ey 79 Nov 18/| 118!gMar 1|} 111% Nov} 120 Dee 
367g 367s) 35%, 36)!2) 36%, 3612) 351g 36 35 35 | 2,800| Amer Mach & Fdy new_No par| 30% Nov12} 45 Sept 6)/ --.. ----] ---. -... 
35g 35g 3% 86 478 43, 54 41, 4% 312 353° 9,600| Amer Mach & Metals_.No par PONGV i, BORED FF kcse cnet cant cae 
21te 21'4; 20% 207s) 21 214; 20!2 2012 2012 2012) 700|Amer Metal Co Ltd...No par| 18's Oct 21) 5llg Feb 7 311g Nov; 8llg Feb 
*50 971g| *50 971g' *50 971g| *50 971g *50 D2 Preferred (6%)-.......- 100; 96 Nov 14! 116 Febi8/| 106 Nov Feb 
#35 40 361g 3618) *37 397g) *35 397 *35 397) 10|Amer Nat Gas pref....No par| 35 Novil| 95 Mar27 58 Nov) 98% Jan 
531g 5353) 51!g 5312) 53lg 65412) 50l4 52% 49 50%! 8,900!Am Power & Light....No par} 47!2Nov 10} 11933 Apr 1 6414 Nov| 175% Sept 
99 99 99 99 99 9914; 985g, 99 Stock 981g 9812) 1,200 ae No par| 97% Nov 14} 107 Mar24 92% Oct] 105 Feb 
*79 827g! *7912 827%) *79!2 83 791g 791g *79\4 83 100} Preferred A......... No par| 75 Jan 8| 87%Sept 19 70 May Feb 
#82 83%3, 82 82 82 82 82 821g) Exchange 8173 82 1,200} Pref A stamped____. No par| 80 Jan 6) 89!2Sept 27 72% Nov; 84!g Feb 
20%, 20%; 20 2014; 19% 20%) 19%4 20 185g 19%} 30,700|Am Rad & Stand San’y._Nopar| 18 Novil10| 39% Apr 7 28 Oct] 55%, 
*105g 11 *10% 11% 91g 11 *9 10%| Closed s 9 2.900| American Republics_._.No par 8 Nov28| 37 Mar25 1212 Nov; 64% Jan 
341g 34%’ 33!2 347%; 34lg 355s! 33% 35 335g 3412) 8,600,/American Rolling Mill_..--. 25| 29 Nov 14) 100% Feb 17 60 Nov] 1445s Sept 
#5812 5912! 68% 5912| 59 60's' 59 59 Thanks- 59 59 1,500 American Safety Rasor.No par| 62!2Juue 18) 67% Apr 26 44 Nov) 74% Jan 
*6 712, *6% = 712) 6% 6% 612 612 6% 86% 400 Amer Seating v to... . No par 5'2 Oct 29) 2612 Feb 18 17 Dec| 41% Mar 
*1 lig) *1 11g) % «(CO 1 1 giving 5g 73} 3,700|Amer Ship & Comm.-..No par 53 Nov 28 33gMay 6 %3 Oct 7 Feb 
*39l, 40 *3914 40 *391,4 40 40 40 3914 40 80) Amer Shipbuilding new_No par| 38% (ct29) 654lsJume 5|) -... --.-| ---. --.. 
51 52 50!2 5114) 50% 62 5012 514 Day 501g 5143) 13, 900! Amer Smelting & Refg.No par| 45'2Nov 13} 791g Apr 2 62 Nov! 130% Sept 
#1327, 13414|#1327% 134 | #1323, 134 1327, 1327, 13114 131% a ee 00} 13114 Nov 28; 141 Apr 8}]/ 123!g Nov] 138 Jan 
*98 9812) O98l2 98l2 975g O8le *971g QS8le 98% 98%, 600} 6% cum 2d pref_._....- 100} 975g Nov 25) 103% Aug 14} -.-. ----] --.. -.. 
*361g 3712 *36!2 3712 36%, 36% #37 3712 367g 371g 700, American Snuff _........-.- 25| 36 Novil4| 43% Jan 27 38 Oct] 49 July 
*100 107 |*100 110 \|*100 110 ,*110 110 SIG). 50 |. <aseue PROB ckcocncwscsce 100} 100'g Jan 3] 112 Sept18 98 Nov! 112 Jan 
3% «64 4 44) *4 41g| 3% ©6044 *3% 4 2,600! Amer Solvents & Chem_No par ok? OU SS eae eee _ 
e 81g 853) *8 10 *814 Qilg’ Jig 7% 7 7 lee No par oe) Me) LE Oe ee 
29% 31 30 30% 3012 31! 30 32 30 30%) 4, teOl pre Steel Foundries..No par| 24 Novil10; 52\4Mar20}|; 3 Oct| 79% Feb 
#11012 110%! 110% 110% 11012 1115g *111 111% 111 I111lg ae 100} 110'g Jan 7| 116 Feb25/} 110 June] 114 Mar 
5 3812 *38!2 3912 39!2 3912 39 39 39 39 400! American Stores___..- par| 38 Oct27| 5512 Apr 16 40 Oct} 85 Apr 
51% 495g 51% 51lg 53 | Sltqg 51% 4912 5114] 4,400 Amer Sugar Refining. ---- 100} 40 Oct 1) 697% Mar 26 56 Novi 94% Jan 
°100'e 102 |*102!2 1055s *102 1055g *103 10312 102 103 Sh. Pe sivdanenncece 100; 95 Novl10} 110 Apr24 99 Novi 111 Feb 
91g Ol, 94 8 10% *81!g 10 853 85s! 1,900/Am Sumatra Tobacco_._No par 5 Novl10} 26% Feb 10 18 Novi 60 Jan 
*18 19 *18 19 *18 19 *18 19 *18 Se: Bb duwwna Amer Teleg & Cable Co...100} 16 Junel4} 2712 Feb 8 17 Jan); 32% Feb 
189%g 19144) 189!g 19114) 188lg 193!g! 18614 189% 185%g 187%g| 54,100! Amer Telep & Teleg__...-. 17812 Nov 12| 27414 Apr17|| 193% Jan) 310% Sept 
th SANE ache sand eles ) weed eae0 s6o0 ania wasnt ductakal American Tobacoo com....50| 197 Jan 8) 264\44May 23); 160 Mar) 232/42 Oct 
106%, 106%4) 106%, 10712 10712 10814) 106%, 10714 105 106 5 fC ee eee en we eee Ee Bee le BEE coda ocecd occk Same 
Si oes Oh ee eae DS wictal im aie) ae ad Wie Y wane RN Te Common class B_......-. 50| 197 Jan 8 26912May 23); 160 Oct} 235 Oct 
‘109 109%4' 10812 1101g) 109 11114' 10753 109 10614 107%) 20,800; Class B new wi_.......- 25) 100!g Nov 12} 130%Sept 10)} .... -..-] ---. --.. 
*125lg 12719 *125% 127 126 126 (*1255g 128 *12553 128 . Fe, Eee 100} 120 Feb 3) 129 Sept 25)| 11453 Nov; 121l4 Jan 
*100 110 ;*101 110 107 107 10912 10912 105 10912 200 — Type Senne. ae 95 Novi17| 141% Apr 1!| 115 Novi 181 Sept 
*106 11012 *106 109 |*106 107 106 106 *106 107 SEE Bc weewnacscccs 10312Nov 7| 114%July 24|| 103 Nov} 112 Apr 
68%, 69 661g 6812) 68 70%! 651lg 6814 63 65 19,500| Am Water Wks & Elec. No ow 583g Nov 10} 1247g Apr 23 50 Nov} 199 Sept 
*99 100 99 «8699 98 98 | *98 100 *99 100 200; ist preferred.............- 98 Nov25) 108!s Oct 6|| 97 Jan} 104 Jan 
*6 612 6 6 61g 61g) *6 712 *6 65g 900|/American Woolen._.....- 100 5% Nov 1l| 20% Feb 17 57%, Oct; 27% Jan 
*18lg 21 981g 181g] 18!g 18%) 18 18% 171g 1712) 1,100 _ ate 100} 155sNovil) 441g Feb18}| 151g Nov Jan 
#214 Ble] *21g Big 2% 42%! *21lg Ble Zig 2g 600/Am Writing Paper ctfs_No par 2's Nov 8 9 May 29 4 Nov; 16%, July 
#22 2312] *22 2312) 22 22 21% 2212 ie 50! Preferred certificates....100; 20 Oct 23) 44% Feb27|} 28 Nov) 46 Mar 
6 5lg 6%) «6*5l2 6 53%, 5% *5% 6 1,200| Amer Zinc Lead & Smelt...25 41gNov 11} 17% Feb 3 7 Nov} 40% Mar 
25 45 | *25 45 | #25 45 |*25 £45 86-68. Dacwuce RR 25; 49 Oct 8) 797% Jan20|| 49% Nov} 111% Mar 
35%, 361g} 35 3633 361g 371g) 347g 3612 345g 3512) 81,425) Anaconda Copper Mining..50} 33 Oct 22); 8112 Apr 2]; 6714 Dec] 140 Mar 
#25 27 241g 25 #2412 25 *24l2 25 *23le 24 400; Anaconda Wire & Cable ~ par; 20 Sept 27) 653% Feb 6 46 Dec| 89% Sept 
3llg 31%) 31 3184) 321g 32%) 32 3212 305g 31lg} 3,100)/Anchor Cap_..-....-- o par| 28 Nov 7! 61% Apr2ii} 25 Oct} 80 Oct 
*15%, 18 | *16 173%) 1614 1614! 161g 161g 16 16 300 Andes Copper Mining..No par| 14'4Novl1l) 37144 Apr 2 Oct] 68%, Mar 
17 1714) 17% 1712| 171g 17%) *17 174 %17 1714] 2,000/Archer Daniels Midl’d.No par| 16'2Nov 20; 2914 Apr 5 181g Nov} 491g Mar 
75 = =75)s| *73%4 «75 3% «74% «7312 73% 73  7314| 1,300|Armour & Co (Del) pref..100| 61 Nov 10} 827%June 5|| 75 Oct] 95 Jap 
4 43, 4 433 41, 453 4ig 4%, 41g 4%) 7,600|Armour of Illinois class A_..25 2% Nov 11 81g Mar 26 51g Oct] 18!g Jan 
25g 2% 2% 27 2% «83% 2% 3 23, 27g; 15,300} Class B...........-..-- 25 112 Nov 10 4%, Mar 26 2% Nov} 10% Jan 
501g 51 50 «50 51 = 2!'2) 1 Slig 53 *50 53 | 30,600) Preferred_...........-- 100} 25'4Nov 10} 65 June 4|| 57 Nov Jat 
51g Ble 51g 55g! «= *5lg Ble] | *5 51g 4% 5 800; Arnold Constable Corp.No par 4 Nov 20} 13% Apr21 6% Dec] 40% Jan 
%5 673; *5 67% 6% 46678) —*5 7 *5 7 100) Artioom Corp.......--. par 5 Novil2} 20's Apr 28 165g Nov; 30 Fet 
28 284) 27% 2812) 28 28% 274 2812 27 27%) 2,000) Associated Apparel Ind.No par; 20 Nov 3] 46!gMaril0)/ 34 Nov} 58% June 
#2812 29 28% 295g! 28lg 301g) 2712 28le 271g 277%} 4,100) Assoc Dry Goods__..-.. ‘o par| 25's Nov 10} 501g Aprl5|} 25 Nov) 70% Jan 
35 44 *35 44 *35 42 *35 44 *35 | ay Pree a ae 25 73 Oct 51 June 2 341g Dec! 4714 Apr 
4512 4512) *46l2 50 | *48 50 451g 48 421g 45 4,100\AtlLG & W188 Line_...No par| 42'2 Nov 28} 80% Jan30/; 82's Feb) 861g Oct 
*52% 5312) 52% 52% *52% 53 | *52% 53 52% 52% 500} Preferred.............- 50 June 27| 65% Feb 26); 45% Feb| 627, Sept 
22 2212! 21% 22%! 21% 22 215g 221g 21 215g! 12,130) Atlantic Refining. ........- 25| 185sNov 10} 51% Apr 7|| 30 77% July 
*55 56 55 OBB 55s «55 54 «54 2532 s«B3 600! Atias Powder.......-.. No par| 53 Nov 7| 104%Mar21/| 67 Nov} 140 
*9912 100 | 100 100 | *9912 100 991g 9912 *9912 100 40! Preferred__......------ 1 97 Novi10} 106 Mar22/} 90 Nov] 10619 Jan 
*1llg 113g) 11% 11%) 11 1l!g} lllg Lllg 1l 1llg) 1,700|Atlas Stores Corp...-.. No par| 105sNov19} 37 May 165)// .... -..-] -.-. -... 
*3 4 *3 4 *3 4 *3 4 *3 a |: aianteate Atlas Tack........._. No par 2!2 Oct 10 81gMar 5 5 Nov! 177% July 
78 8013) 7614 79 765g 80%) 74 774 721g 7712 25,700|Auburn Automobile...No par| 60%; Nov 5] 263% Apr 1/| 120 Oct] 514 Sept 
*2 4 *2 3 Zig 2t4) #2 3 *2 3 1,100) Austin Nichols____...- No par 17s Nov 10 © SE OE kaos occcch cdc 
2 2 *2 212 21g = 2tg 21g 2g 2 2 400) Autosales Corp...-..-- No par 11g Nov 13} 10%Mar 3 4 Dec) 35g Aug 
*6le 12 *6le 12 *6l2 7 *6lg 9 CGle: 20: b sacasy Sve 50 6 Augi18| 25 4\| 18 Dec) 45% Aug 
70% 7014! *69 70 | *68l2 70 681g 6812 *65lg 68 400) Autostrap Saf Razor A.No par| 37 Jan 2) 81%July31|| 34 Nov) 50 Jan 
4 412) 4 43g 4 44) 4 4 37g 4 | 19,600 Aviation Corp.._.---- No par| 3% Oct 7) 9% Apri5}| 5413 Dec} 20 Aug 
2514 25%! 251g 273g! 261g 27%| 251g 2753 251g 26%) 47,900|Baldwin Loco Works..No rot 19%gJune 17} 38 Feb18}} 15 Oct A 
7 100 | 100 100 | 100 103 | 100 100%2! 98 99%) 430) Preferred. ------- 100} 93 Nov 10) 116 Jan 21/| 10912 Nov| 125 Apr 
10712 10712 10712 10712' 107 107 |*10712 108% 107 10712 90| Bamberger (L) & Co pref_.100} 106% Aug 15) 11012 Feb 4|| 931g Nov] 110! Feb 
*8% 10 *8% 10 *9 934 91g Dlg 8 117g} 1 hol Barker Brothers....... No par 8 Nov28| 20%Mar 5 16 Dec) 33% Jan 
*60 68 | *60 68 *60 73 *60 75 *60 - 2 ae eae 1 68 Oct 27; 91 Mar31 70 Novi 97 Jan 
145g 15 14% 15 14% 15 145g 15 14%g 145g) 15,300’ Barnsdall Corp class A..-.- 25} 1253 Nov 10 Mar 28 20 491g May 
*28 30 30 8630 30 8630 30 30 2914 29%, 690 ,/Bayuk Cigars a No par| 23 Nov 7| 68 Feb 4|} 55 Novi ll Jan 
*90lg 93 | *90!g 93 90 901g) *901g 94 *90lg 94 t preferred_........- 100} 90 Nov 5/ 101 July 24!|} 95 Octi 1 Jan 
76lg 7612 *75 77 75 75 To: .%% 74 74 700\ Beatrice Creamery -.-.---- 50| 6712 Jani13}; 92 Apri4!} 69 Dec] 131 Oct 
*106 107 ,*106 107 | 106 106 |*106 107 107 . 468 4 <: BORR:. We gia cn cctoo 100} 10114 Mar 20} 109'4Sept 22]} 100 Dec] 10613 Aug 
63 53 S5lig 52 | *52 63 52% 52%, *50lg 53 oo MO Packing Co...-20| 46% Nov10} 70's Jan28|| 45 Novj 101 Jan 
*3 4 3\g 3lg = *3 4 *3lg 4 *3l4 31g! 1,960 Belding Hem’way Co..No par Z'2Aug 5 6%3 Jan 17 4'3 Dec| 17% Apr 
| *7653 7712 *7653 7712 767% 767s' *767, 7712 *7673 78 | 100|Belgian Nat Rys part pref_...| 76!2Nov10! 85i2Mari19/| 75 Nov!) 84% Jan 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks aot recorded here, see third page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOC PER SHARE PER SHARE 
for NEW YOne sTOO Range Since Jan. 1 Range for Previous 
; ir . 24. . 25. Noo. 26. | Nov. 27. Nov. 28. | Week Lowest. | Htyhest. Lowest. | Highest. 
per share '$ per share $pershare $ shar 

ee * eee, Spee stare 8 per have $ per share | $ per share | Shares, \Iadus. & Miscelt. (Con. Joo PaT| $,per share | $ per share. |I8 per share | $ per share 

Ais 42's 4012 42tz chile 42% 4012 41% 39ig 40\g 16,500 Best & “I7IcINe bar] Site von 8] bot Abe se Mer) ison bos 
oot 4 05" * «03? 1%5,, S32 Sais 82 03% 180% 82 : 104'200 Bethlehem Steel Corp... 100 586 Nov 10 Atty red ae. Nov ioe ‘ae 

27% 27'2| 26 2715 26% 2714 26% 26% det 400 Preferred (7%)....---..- 100) 115 Nov 12 11653 May| 128 Sept 
*17ig 20 | 20 20 | #471 26g 1,900 Blaw-Knox Co-....... 0 par| 23 Oct23| 4119 Apr 24 
we oe |, 2 | ee Il Be 17s 20"| 1°70 Bigoatardate tothe No par] 17 Oo3i| Sor Aor 

2 832 er 8312 *75 83le * 8312 *75 8312' ______|Blumenthal |G ret =--100 74 ‘reo 7 00 ior 

2 22% 22 aa! 21% 20%; 5,900 Bohn Aluminum & Br..No par| 15% Novi12| 69 Aor 
— “ oe 88 h—hlCl Se Be eecnae 
68% 97s 68% 6914 08 14,200 me 
14,2 

1875 1953} 18 19's) 18% 19 | 17's 18 171g ¥ 8°30 mete Bid ‘Corp.---.--. to 15 Nov 10 nye 

— —— & ao S&S & Zig 3g #3ig 13 300 Botany Cons Mills ciass A_.50| I%eSept 8 <> 37 
olt% 184 Hn 17% 17 18 16% 17s 15% 163%, 51,800 Briggs Manufacturing .No par 12's Ook 10 26% July 23 

4 2 171g 171g 2,700 Briggs & Stratton... ._W 15! 

ie tl 4 ae He rf ; 1s 3.700 Briggs & Serasten -.. . . 0 par 5'4Nov 10} 351g Apr 4 
"13° 30 | 29° «30 | #13 20° *13° 29° “13° 294i 2s a “"Pranies ¥3 cio par 29 Now 24 85S Any 28 
“111 113, | 1104 112!2 109, 11212 *108%2 112 106 1! Gas...No 
935 351g 35 35%, 3 *35!2 36 #3512 36° 3300 Seewn aaae On non ooo 33a Nov ot] an eae 

1llg 1153 Illg Lille 11 it eS we 11 12 | 2,700 Bruns-Balke-Collendat_No par i Nov 25 Soe Mer tt 

15 15's 143g 14% 1414 147% late 1412 213% 13%! 2'400 Bueyrus-Erie Co lol 13 ov Mar 31 

27% 27% 273, 27% 27'2 28% 2814 28% £26’ 27 000 Preferred ee Sov itl ie’ hatall cea Gad ‘3 
911312 115 | 11312 113111312 114 *11312 114 *113l2 114 "30 erred (7)..-..---..100] renee “a 43 Mar36)| 36:3 Gc 60 

*5lo 6 | 553 6 Sis Sheila Cty 25, Ble 600 Budd (E HE ecccee am 07% Jan 3) 117 Sept 11|| 107% Dec| 117 Apr 

10% 10's 10!g 10's 10 1053 912 10 9 912 7,700 Budd Wheel...-.--. ~~ Ne — 8% Nov ar 16%, Apr 15 8's Dec 's Oct 

194 20 | 18 19% 1653 191g 1653 1712 16% 16%4 13,000 Bulova Watoh--.----- Nobel 1euNor del as tdersill Sit menl ga” Des 
“74 85 “74 $0 “74° ap", *7a Boe 17% 18!2 5,200 Bullard Co... -_--____ No par 15% Nov 2 1 yes *% 25 Nov July 
80 ,*74 80| | 74 74g 300 Burns Bros new oi A com ‘ toa 
-*10l2 18 | *10tg 13 *10!2 18 | #11 14te eit “4's 300 Se eee 74 Nov 21] 110!g Apr 2]} 88 Nov] 127 Jan 
Logis 99 | 91° 99 | 991° 99 | *91% 95 a | Tn com....No par| 13'2Nov 10) 35 Apr 2|| 225%3June| 39 Jan 
t O3le 24% 23 23% 23 24% 22% 23lg aa Site "0.308 Guruenne caretoeerougsled 89\.June 17| 100 Feb19|| 88 Nov} 105% Jan 
#28 27 26 26's 26% 26% 25% 261s 25% 26 ‘aso ti a Mac ie par a ree 10} 61% Mar 1 29 Oct] 320% Jan 
*9712 102 | 98lg 98l2 *98% 102 , 102 103 100!g 100's —————— OR ee a ete we) oe cet pee 
#109 114 *109 114 *109 Lil | 109'g 109% *109 11012 100 Bush Term Sides pred... 100 SS Odile ae Th took eel tie 

"a2 * ¥ *lig 1% *ilg lly lig Llg 109 Butte & Superior Minlag_--10 " Nes 10 “ yo H ar Des ‘oa —~ 

134 1% *13, 17 1 3 -<- 4 Ja ec an 
#1012 1138 *10l2 11% *10'2 11. *10!2 11. 1012 1918 at Saunt CE sb wera hae Re aR oe 
465% 48 45% 47% 46% 49% 4414 47 42'3 44's 17,300 Byers & Co(A M) _N 373 Nov 10 ioe norasl ce feel 1m 
106% 106% *106% 108%4 *106%4 109%4 *106%4 108% 106%4 10634 70 Preferred sore 00 106% tov 20 ia jan 3 108 ‘ae ite , 
: ~ a 4 06% 106% § 70 Preferred.............- 8 vr an 
7a ‘ ee y? oF sa ' wa z5l 51 | 3,900 California Packing 49%, Nov 13} 77‘gMar 5|| 63g Oct 847% Au 
4 4 4 4 8 “a 7g! 300 
oe 7 Tote hs 7 +2 oats 3512 35° 35 | 3,700 Galen & artecns tanking 96 32 ‘Nov s evn he ° 731 Now 136% Aug 
‘3 4 0 10! 
t 13's 13's 13's 1314 12'2 12\2 *12 © 12! *12 12% 300 Campoell W ry C Fary "No par 1S Nov 11) Se bane as 1 Des Sone a 
P 4 2 41% 44.2 4153 44 41l, 421 5 
F 102 19% 10% 19% #193, 197, 1912 19% 1919 ip ” 700 Sennen Mille. sci No oe is” Nov 1 9 sais Mar 18 7 Dee sea July 
, #1014 4 10% 11, 11 11 10! ig - 900 Capital Adminis ol A... : 
035 33% *35 3512 36 36 | *34 36 33 < 38 400 “Taaaea a ae 29% hg 4 rh a 19 30 Nov Son Oct 
1 113 116 112% 116t2 109%2 1137 10712 11412 56,600:\Case Thresh Machine etfs : ‘ Ms 
elidte 122, e116, 132 117" 123 #117 122° Rk ears gy 8 = Sh gt fs 9 132 ‘Mar 2sl| 113. Nov] 123! Dee 
2 2 33% 34 33%3 3412 33 33% 32 327s, 4,600 Caterpiliar Tract N 29% t ‘ 

*3 Zi 83 3293 31 3 3 4 ’ y D or....No par 29% Nov 11} 793% Apr28}| 60% Dec} 61 Deo 
oF gto? ga” Bate Balk Bate Sats) Stock | 2018 201s! 400 “Pretenet t tool apigNov2s| 78° Jen is]| 68° Deel 105% Bane 
k 15 15 *15 15!2 *13'g 1512 *14% 15% 14%, 15 | 1,500 Celanese Corp of Am._No par 10% Cet 14 30% ie 28 2 aioe Aspen 
: 7% 814 7's 8l2 7l2 82 *7l2 8 Exchange 7% 7% 900 Celotex Corp No par 7\g Nov 24| 60 Mar ‘81 Oct] 7083 Feb 
Mg 24 24's 23% 24 23% 24's *231g 23t2 2312 2312 1,600 Central Agultre Asso. .No par| 20% Oct 1| 80teMay 3 21 Get isa om 
> ’ } E 23 23 E . “7 . 

f te 69°) *57. 69 | osoie p- . esate oe Closed an a, = a 7m oa Mills_No - a —_ L.. 814 Mar 27 8 Oct 20'g Jap 
> 2853 30 | 28% 29!2 2912 30 | 29!2 30 | Thamks- | 28 29 | 7,800 Cerro de Pasco Copper No par 2512 Nov + oon Jun Mell So Noel iso sane 
BR *4 4le 33 3°83 3'g Ble 3lg Big 3° 3% 1,300 Certain-Teed Products_No par} 3'sNov lll 15 Feb a i ae oe 

*3712 38 | 3712 37'2 3753 3773 37% 37% giving *37 37% 700 City lee & Fuel “No par| 35% Oct 21 49 Fe : ois Deel ea Jen 

go 82.' 2 83. 88 88. Sule 83 | 82% 82% 200 Preferred. +2222... --100| 79" Oct 23| 98% Feb 11|| 98. Bept 105% Jan 

pone ot os ve 8 og a seb Day 21'4 2212 17,200 Checker Cab........-. No par' 16 Nov 6! 677g Mar 27 18 Oct) 80% Sept 
2 2 1g 4512 | Ig 4534! 431g 45! 5,700 C 3 J 9 D s 

Je 1s 122 1 12 12 1a il” t1G, 9450 Chines Pesumae unl ine nal “Seles 12 $7’ Mar 20 Se ted ‘atte bee 

ig 3 *34 39 | 400 P é | 

#22 2312 *23 2312 2312 23!2 23 23 #232312! 20 Culease Valiow Gab. ie paves tom pide $2 Mar 201 lye 

‘26 4. 16 O26. 36) 44 14 #13. 14 | 800 Chickasha Cotton Oll_- 10 14 * Nov: 26! 329 Apr | oS Gel oe sen 

31 31% 3ll2 3l'2 *31lg 32 | *31 32 30. 31% 2,400 Childs Co.. _.No pat! 29'2 Nov 12| 67%June 6 talp Nov| 76% Sept 

18% 19% 18'4 1933 17% 19's 17 18% 16%, 1712 72,700 Chrysler Corp_.--.---No par| 1412Nov 8 43 A rit iS orl as dee 

41g 4le 4\g 43g 41g 4l4 41g 438 4 41g 4,900 City Stores new______- No par 313 Uc t 22) 1 Or a8 , ~~ ‘’ Feb 

#20 22 «-*200«22-—i 20's | *200—22 #1912 22 ; ..._.. Clark Equi, . nt...-.- Nopar| 17. Oct 3i Prt ye AH 5° merlot Gos 

£26 22 26% 126% 27 22 | *26 29 26 26 500 Cluett Peabody & Go._No par| 25 Oct 10 60. Ape ; >. on ay om 

94 10: 94 102 | *94 102 x. | PR Preferred. ~.-..100! Oly Jai ; 

oo Ah, TiS ah > 94 102 ------------ - 100) 4 Jap 2) 105 Apr 9012 Dec] 119 Jan 
rnb - 4 aaa 2 = 2 a — | Seite — sare ec * ,000 ay hey 2 eee - par = _ H gr tag gh 101 Nov] 1641, Aug 
50 50 50 50 5033 5033 50 50 *49ig 50 | 600 Colgate- Sb data ee No par| 47% Nov 12) 627 bm ; 4 oe 

#103 104 *103 104 *103 104 *103 104 C108 WEF ccvacn 6% preferred. ____- 100} 97 Mar 13) 103% Now °C NORRIS SS | a i ie aia 

—15lg 1653 1553 16 16 «Tz 1L5le 16 le 1413 15 | 13,400 Collins & Atkman_--__No par| 12 Oct 18| 35% Fev 13|| 10 Nov! 72i4 Mar 
4 4 80 80 *80 85 *78 85 , *7414 85 *78 85 | 100 ~=sw Preferred noo voting __ 100} 73 Jan 3 92 “May 24) 65 Dec 10313 Feb 

= 10 10 10 10, 10_ 10 | 912 10 10 10 | 3.700 Colonial Beacon Ot) Co_ No par 914 Nov 13| 20%, A 23 2 . 

~ 26 26% 252 2553 25% 27% 25 26% 2419 24% 8.300 Colorado Fuel & Iron.. ..100| 21'sNov10| 77 Apr 8|| 27% Nov| 78is Mar 

E 92! 94 90'4 9212 92'4 96 | 91 9312 89\4 92 10,200 Columbian Carbon vt No par 8134 Nov 11! 199 Mar ll!| 105 . Nov| 344 7 Oct 

¥ 38% 39% 3712 38%, 3753 395 365g 37%3 35 361g 56,300 Columbia Gas & Elec__No par| 32%Nov10| 87 Apr 10 ; 

103, 103 | 102 102 *103!2 194, | 104 104 104 104 ; ‘700 Preferred. ...----- - 7” foo! 99° Nov 11| 110. Aer iil] 09% Now| 109° July 

— a4 a _ - 4 11% 10% 11% 10%3 11 | 30,600 Columbia Graphophone...... 9% Nov 10! 37% Apr 28|| 163 Nov| 88% Jap 

4 2134 3g 20% 20 20% 20 20 19 20 bg N | p 

3512 3512 35 35 | 35l2 3512 35 35 35 Bolg. T 600 ar ene Par Ath Nov 10 an = i s Nov nt vo 

#23 2512 *23'4 25'2 *23l4 251g 23'4 23%4 #2314 251g 20 Sn A ita Rey tine Oa 25, 21 Novi10| 28 aor 29|| 20% Nov 33 deus 
’ 86 86 *85l2 90 *86 90 86l2 86le *8612 88 40 Ist preferred (64% %)...-100| 76% Jan iS Q95'2Sept lil} 70 Oct] 105% Jan 
F: 27% 28° 28 28% 28% 28% 28 28 27%g 277g} 1,100 Com Invest Trust.....No par 2512Nov 8| 55 Mar 6/] 28ig Nov 79 Oct 

83'2 ms 83 83 83 8312 83 83 *83 85 500, = ag a No = ar june 18) $7 Mar 28 SE a aS a es 

lai “ois “18” “18% “idis “oa “17% “is% “idig “17% 55.900 Comm Solvents..222.No par| 14'sNov 10| 88 Apr l|| 20% Ore] 63. Oct 

93, 97% 91g 97 95g, 10 9ig = 95g 9 9'4 87,600 Commonw'tth & Sou’rn No par 7%, Nov 8! 204 Apr 7 10 Ot); 24% 

9653 9653 95 9573 9533 96 | 95% 96 941g 95ig 2.000 $6 preferred series.._No par| 90'sNov 10| 104%June 6 : 

35 35 °35 37 «35 37:1 %*35 37 *35 37 200 Conde Nast Publica_..No par| 34 Oct3l| 67 Mar27|| 85 Nov| 93 Jan 

' 8% 9 84 8% 84 8 68lz 8148 8!1g 814] 8,600 Congoleum-Nairno (nco__No par 7% Oct 20) 19% Mar 24 11 Oct) 36% Jan 

25%, 257% 2653 28 | 2612 2612 25 25 *23 26 | 1,100 Congress Cigar _... No par| 18'43ept 29; 66% Marii|| 43 Nov] 92% Feb 

#283 294 29 31 29 «31 *28 31 *30 «31 1.200 Consolidated Cigar....No par| 27 Oct 23| 69%Mari7|| 40 Oct) 96% Jan 

62 62 62 62's 62 62% 62 62 62 62 140 Prior preferred. ._.- ~_.-100| 60's Novy 21} 80 Mar25\| 63 Nov| 96 Jan 

13% 13% 13% 13% 1353 13% 13!2 13!2 13 131g 1,700 Consol Film Indus____- No par| 12's Oct 14| 27%Marlil| 10 Ort] 25% Sept 
18 18 18 18 18 18; 18 18% 18 18 1,500  Preferred........-- No par| 16% Oct 10} 28% Jan 10|| 15's Oct Aor 
8953 907% 88% 90% 89 92% 8714 89le 8573 8734 77.700 Consol Gas (N Y¥)-.--- Nopar| 81'2Nov 12| 136% Apr 26|| 801, Nov| 1834 Sept 
102% 1027s 1025s 102% 102% 103, 102% 103, *102%s 103% 3,400 Preferred. ....--- “No par| 2 Jun 28| 105'2Sept 26|| 92!2 Nov) 100': Deo 

4 8 4 900 Consolidated Textile... - 1 

#1353 13% 13 14  *13% 13'2 13!2 1312 12% 13'4, 1,000 Container A A me. “No pot A 1S 23's Feb HH “0” May 33) 4 

353 3% 4 4 #334 37s 3% = 3% *3% #4 400 Class B voting._.....No par 3 Novl0 813 Feb 20 Big Nov ith Jap 
#22 2212 2153 2153 21's 22% 20 20% 1912 19%' 4,400 Continental Bak'g ¢l A_No par| 1733Nov 8| 621g Feb17|| 25% Oct| 90 July 

273 27% 2% 27% 27g «278 25g 2% 253 2% 3.100 Class B......<-.---- r 12N 
7312 73!2 *7l'2 72 *71'4 72 | *70'2 72 7O'2 71% 600 Preferred....-...-.- - 100 aitines 35 on’ rad i a+ Nev 10" y 
51 52's 50's 51%, 50'4 515g 49'g 50 48'2 49!g 14,200 Continental Can (ne_..No par) 44'2Nov 10; 7153 Mar 31 402 Oct} 92 Sept 
#13 13's 12% 13 , 12% 13 | 12% 13 *12% 13 | 3,600 Cont'l Diamond Fibre.No par) 10'sNov 10, 37% Aor 21 Nov| 33's Deo 
4553 455g 45!2 46 | 46 4614 45% 46 45 46 | 4,100 Continental ins..... .-.- 39% Nov 12) 775g Mar 31 46'\g Nov! 110% Sept 

4 4\g 4 4\ 4 4\4 3% «64 314 3% 8.700 Continental Motors__..No par 2'2zNov 5 84 Feb 19 6'g Dec| 28% Jap 
12% 13 121g 1253 1244 1212 12 12% 117g 12 24.800 Continental Oil. ..-..- No par| 10 Nov 10) 30!g Apr24|| 18 Nov| 37% Aug 
13% 14 | 13% 14% 13!4 14% 12% 13% 11’g 12!2 33.400 Gontinenta! Shares....No par| 10 Nov 10| 40% Apr 1|| 263 Dec] 457% Dee 
81 82 | 80's 8244 8l'2 817% 78%3 80!2| 7753 78% 9.200 Corn Products Refining....25| 72%3 Nov 11! 11143 Apr 23|| 70 Nov| 126% Oct 
#145 145!2 145!2 145'2 14553 14553 *146 150 *146 150 | 60  Preferred...........-.- 100| 140 Feb 10, 151% Oct 16|| 1387 Nov) 144% 

93 953 9% 10'2 1053 11's 10! 10% 9% 10°s 10,200 Coty Ine. ._---.-.-.-- No par| 9'sNovi0 33 Feb 3} 18 Decl 82% Jam 
#28 287, 284 28% 29 29  *28\4 30 *28\4 30 202 Cream of Wheat_..._- No par| 25\g Jan 6| 35% Mar20\| 24 Nov) 31 Nov 
915%, 18 *15% 18 *15% 18 | *15% 18 tie eer Eee 100 9 Jan22; 29'gMar 5)| 15 Dec) 567 Apr 

*§l2 8 61g 6lg 7 7 *6lg 74 *6lg =7l4 200 crusiey Radio Corp...No par 6 Novil| 22 Jan 2 15 Dec] 125 Feb 
#39 441% *39 43 | 40 42%, 39%, 41% 2Z40'2 40!2 3,200 Crown Cork & 3eal_...No par| 34 Oct 14) 5953 Apr 7|| 37'g Nov) 79 A 
*6 7 7 7 *63, 7 *6lo 6% 6\2 =6leg 300 Crown Zellerbach.....No par 6 Nov 8 182 Febi9|| 17 Oct, 2 Jan 
*58 62 | *57 61% *58 62 | 58!g 59 57. 57's 1,000 Crucible Steel of America_100| 52 Nov 10’ 93%Mar25|| 71 Nov| 121% A 
4 ee te 10614 *10614 a | —— a | + ron me. PRIORY. cncccccess 103'2 Nov 8 117 Mar 13|} 1038 Nov! 116% Fee 

oe 5g S08 COMA COsiccecacccece -No par 4% Nov 20) 1g) 

2 2 17 ' ms 2 lig 1% 15g «615g =. 22,800 Cuba Cane Products...No pond 1 ' Oct 3 " — % pid esc — = 

353 3% «3% r | 4% 4 4% 4 4% 4/600 Cuban-American Sugar....10| 3'sSept 30| 9 Feb 4]| 6% Dec| 17 Jan 
9344 39 3 037 39 , *35 39 *35 39 | 250 Preferred ...........-- 100} 30 Sept 30} 65% Febil||} 66 Dec| 95 Jan 
41% 41% 41l2 tite 4lle 42 | 41% 41% 41%, 413, 900 Cudahy Packing____._.- _50| 3@.Junre25' 48 Jan 2!' 36 Nov’ 67% Jan 











* Bid and asked prices; no sales ou this days 





2 Ex-dividends 


» Ex-dividend and ex-rightss 
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| rocks cee AnE yl pamper Pea 
Sales . Range Since Jan. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT &- NEW YORK STOCK On baste of 100-share lots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday | the EXCHANGE. t : Highest. =] Htghest. 
Noo. 22. Noo, 24. Nov. 25. Nov. 26. Nov. 27. Nov, 28. | Week owest Low - = 
| Con. Par| $ per share | $ per share || $ per share per 3 
$ per share | $ per share | $ per share | $s per share | $ per share $ per share | Shares pases, = tiehing Oo on Me par! 96!gNov 11| 126%May 29|| 100 Nov| 183 Oct 
*99' 100 |, 99 99 | 08% 90's), 96% 9712 138% 116 iol erred “""No par| 114% Jan 29| 121\g Mar 19|| 112s Nov| 121% May 
#11612 117 |*11612 117 | 117 117 (*116 11612) 116% 1167, 500) eets-eo-s- No perl Seltov ssl 14% Ape 7 6% D 301s Aug 
aaa Se es = Bas a. oe rh ta al "Ghaae eeeter 100) 47s Nov 28| 19% Apr 2|] 184 Dee 37% Aug 
U 1 t 4 8 54 4g 5 | 10,200) — CAn88 A ~~~ --- ~~ oo il te Mar 31 po Fe Saher 
os’ aan] o46 * 47° | 47 48 | 45 46 *43 «45 800| Cutler Haiminer Mtg --No gar ° How as po peed “ane peel “aie, “gee 
18% 18% 18 18%| 18 18 17 17 16% ioe 4: 700, Davison Chemical... Sl is Oana Se Amiel = 46% Jan 
~ 19 | *14 19 | *14 8 5 benham Securities. - -- - cs wine... _ ae See 
“1% 21% *21%, 21% 21% 22 22 2212 221g 2212) 1, selpenek bapen. BOW 2 « = 28 ,- x bs asee Awr 33 ae 
#182 1834) 183% 185 | 187 187 |*180 185 180 180 | Detsott Bets yee se) Tyiamov is} -apubinr all Sa Mev| O6% Deb 
aie” gan ‘icaah* ant itbeb. S11 |°tae* Gas 190 oan a mend Match ~__..100} 139 Jap 13| 25412Sept 8|| 117 Nov| 164!2 Jan 
*212 214 {°211 “ss ene ut ? ay? or 7 or ~~" 300! seme + be Ltd eee No par 6% Jan 3 10%, 10 B + = Aug 
* 14) *g! 84 4 4 2 | Dome Mines itd-.-..- . “ae 6 + 
Py ts FS + 16. 1 15 | 14!2 1419 15 16 | 1,600|Dominion Stores... - -. ae oer 8 Bov 18 aoe na 
67% 68 om os | ¢ O55 " oa r+ a ee apt pee ar 7 Novi7| 43!2 Apr 7 25 Oct) 92 
+ iP te "7 i *7 8 | 500 Dunhill = “No par| 18 Oct 9| 19 Sept 9l| 10 Nov| 28% Jam 
1414 | ale 14a 915m 14l4) 14ie 1484 Tie eee ee ee ee eo Light 1st pret...100| 100 Jam 7| 106% Oct 17\| 40%: Jan| 100% Mar 
#104lg 105 (#10415 105 *104%4 105 *104'4 105 *1041g 104%! _..__- Duquesne Lig Se poet. 000) 108 oe DD te Sel a’ cal ae 
+ ag - TB IR: a o5%e bavie A, i Kodak Co....No par| 155'4 Nov 10] 255% Apr 25!| 150 Nov Oct 
169 170% 165'2 168% 166 170% 16512 16714] wrens damper ag oR __.---100| 120% Feb 14| 134 Nov 5|| 117 Nov| 128 May 
#13014 132 |*130%, 131 |*130% 13012|*13014 13012 130 130 10) 6% — - — eo +t wen te "Sa rueeell ia orl tee ee 
16% 177%| 15% 16%) 1614 16%| 15% 17 151g 16 6,000 | Eaton — hee 20| 83 Nov 10| 14514 Apr 10 Oct| 231 Sept 
92% 94%) 91 9312) 91% 94%) 7839's 9114 Se aul ae oo 100| 114g Feb 4| 123 Sept 25|| 10712 Nov| 119% Aug 
117%4 11714) 11734 117%) 1175s 11759)*11612 118 *116l2 118 300) 6% non-v “kaa en - o t* bo oe ver] ti 
*41, 5 *41n 5 #45, 5 *412 412 4g 200, Eitingon yy i ates tn ee eee =” Ee 
» Ue Bak em 36 "Se Soul va ane | an —- No par| 33 Oct 10, 114% Mar29|| 60 Oct] 174 July 
og yy PR Gg Pg, 48% 5214) 57.200; Elestric gatas 100] 1032 Oct 20| 110% Jan 7|| 102% Nov| 115 Apr 
*105 106 |*105 106 |*105 106 |*105 106 *105 106 | -.---- erred Sa be wie a he 4 ee cll “gt ood te ae 
*3 34) *3 Z 3 3 3 3 3 1,100) Blectrie Boat. -__---- or eS us aul ota 
451g 4653 sie 454 4712) 4314 45% 4112 4353) 87, 900) Electric Power & Is..-No rae avaee ca ee See 6S lel wee -= 
#10253 105 |*103 2 | 103 1041g| 1041, 1041| 102% 10353 600! Preferred. - y heeewes ee) ee ee “3 
91 91 9078 90% 91 91 9lig liz) 9012 91 | 800 Preferred ( . pees No par| 47laNov 11} 79 Feb 10l| 64 Nov| 104ig Oct 
% = er ae a ? ae | on et —— a noma, Soop eer par 53 Nov 7 512 Mar 24 3's Jupe = oS 
*7, € *7, 2 * — a | . £2 Seaweee ee a, - = - 
*1lg le +11 212) *1ig lig, *1ig oH *1lg 0 2ig) ------| barnes el Seas -No o a = B. one =e on lee — 
451g 451g *45 467, 443% 45g) 4412 4510! 4512 45\2) 1,600 — nson pe ae 10712 Jan 7] 116 Nov 21|| 108% Sept ieee 
#114 118 |*115 118 |*115 118 |*115 118 a) eS: et Peete WOGHOR: ¢ so vn wen- wsenl Ge Baan a en on ee a 
*38 45 *38 44 *38 44 *38 44 [GG GS Ff ascdau Engineers Public tah: 90 Nov 11 107Mer 26 80 Novi 123% Aug 
*80!g 91 *80!g 91 *801g 91 *80!s 91 COs. Gab anccae Preferred i. nha wwe No par| 80% Nov 19) 104% Areal 4% Oct| 109. Oct 
*9014 93 | *90144 93 | *9014 93 9014 9014 , |_ Preferred (534) - ---- _—oe) See SS fe ce a ae 
*33 34 os 33 33 | *33 34 3212 3314} 1,400 Equitable Office Bldg --No oa 2, wee i re a a = = 
9 12 12% 13 12% 14% 12 13 llig 117%} 5,200 Eureka Vacuum Clean.No p rs 1 ou 4 Pais 77 a 73% 
54 O54 54 BN 51g 54) 5g O55 54 54 900 Evans Auto Loading -.------- woo  Pintlinomes pd 
*22 2312! 2 23 23 | *23 257s| *23 0 2512, 40 Exchange Buffet Corp-No = wine F ~- on = f _ : a wel ton 
* Zig) *% Zig, qi, CH 212) *% = 212) -.---- oo e220 --------- joo 6% Nov25| 90% Jan2ol| 11 Apr| 35 = 
- ais s S” 35 tle a Morse. ----- No par} 22 Nov 10} 650i2zMay17|| 29% Oct] 547% 
*27 2914) 29 29 | *28 29 24 «28 *21 2312, 1,400. Fairbanks Morse------ mS wea ae a 
*105 110 |*105 110 |*105 110 |*105 110 MSG. FG bscoe nrreS. ain abe Sicool Bete el seaman _ = 
: Sia’ « : . = Oe Ta Tas. 18] alter tal Geuiter tell aes terl ae ae 
= io Sie aie & - al i oo he ae par} 90 Octi4) 98% Apr22|| 90 Nov) 104 Feb 
94 94/1 *90 94 | *90 94 | *90 94 *90 94 10 Preferred_._.--.-.-- no 8 es eee . = 
*61g 712) 614 633: *614 612) *6lg 614 *6lg 614) 300 Federal Motor Ly eee = ete Bet Fe 22% Feb 
26 2612' 2612 2612! 261g 2614) 26 26% 251g 25%, 2,100 Fed’l Water Serv A--.-o - oe ll 7: on see Sept 
ae 4) at Be | da 2 | abe Be ut 2oA 5 O00 Perec Pim?" 5 Nov tal SousQSe al] G22 Nos] a8 dt 
1 51 5: 234 4 5214 5 | -- ‘ > a 
ore mn *712 812) = *7ig "Ble *7\ "Ble Stock *7ig GR eccas« | Fifth CO) ea = = Pu pA fe = — a o Oc = = 
~. O6+.... Ma. BB \*---- 30 nue 2 Peeeads |Filene’s Sons. ......-- ‘o Ry ad Fe nee oe = 
*921, 93 *921, 93 92\4 9214) *921, 94 | Exchange #9214 94 id) tee ae 10| 16% Oct 8| 83% Jan 7 24's 37 
#1812 1912) 185, 197%, *18l2 1912) 19 1912 *18l2 19 900 Firestone Tire u an oes eee Se Bee 
Sou 43%| 43% 44 | 43% S412 4315 rr Closed | {2% 437%)| 51400 First Navtonal Stores..No par| 39% Nov 1i| 61% Jan 30|| 4413 Nov 90 | Sept 
2) 4 d J I — 
= ty ig 14 ig 1'4| ly 14} Thanks- lig 11g) 13,500) Fisk | ees No = a won - a” po : i es 4 — 
ra Sen anm * % tt a 100] 3 Oct2i| 21% Apriil| 8 Decl sais Jen 
4 4 *37, «27 *37g 4 4 giving 4 4 140! lo ref convertib' ee a — tol ganas, s i 
I 38 Ps = Da es 30 ~~" 300) “hraunt@h.. 100 95 Nov &| 100! Oct 3|! 90% Oct! 103% Jan 
00 9 100 y | 98 99 | £300) Preferred 6%-.-.-..------ 
po agen See Ren ie * 500|F Hansbee Bros.......No par; 14 Oct18) 50% Mar25|| 32's Nov; 82% Aug 
— oe me ee ee ? . Hu - Bho No par| 47 Novi19} 1041gJune 4 33 Nov; 95 
Sia Srl She Sul She ral St Oh tie bel Seo poems os==--owe ba| “aNOv Ai] “Shap al] tau Now| Som abe 
1 77, * “4 2 8 2 7%) — | 74 _7lg) | 300 Foundation Co.-...--- . ag Prcagh 
on 4 2435 23%, 24 241g 2412] 24 245, 231, 24 3,800| Fourth Nat Invest w w-No = _ nor H = — 43 me cand Gaee gees 
33% 35's} 335, 35 Bllg 345g 301g 32 2914 31% 151,600) Fox Film class A-.----No — eee 8 tee ee ee 
90" 91 | 90° 90'| 90° 90'| 90° 90° “90” 90ig, ‘Fie Co ior r pret_-"No par| 85 Keb 14) 05!2Mar 6|| 82's Nov| 1071s May 
a * 1 A_-Nopar| 2eNovil| 11% Apr 9 5 t 3 
1 44 4 *4 41g} 4 4 *4 41g 700|Gabriel Co (The) cl A- ; 
5812 8 ¥ *58 . 50° 59 9 | *58!g 58le *58lg 58le iceman _ lees No i! + — * a ra = 651, Nov = 2 = 
Bas alana. 7 “7s MM oe in Anew wee... 1... 
1 612 6 4 4 ona Ey + Fab beeedieen pean 
omni 81 79 79 | *79 81 | *78% 81 *7712 81 100 Preferred - ——- -. i on 78 Nov 3 7 ace se Gder| ible “Gas 
6713 6712} 67 6712) 6712 6853! 6714 68 655g 67 | 12,600|Gen Amer Tank Car- -- oe ees Se = 
= " Se a ee a ome See bl Sauueeen eee No var| 75sNov21| 3812 Feb15\| 24 Nov| 60%June 
7, 9 9l4 2 |General Dronzé-...--- . : 
ein 1112} *11!g 1112] *11!g 1112) *111g 1112 11 11le 600|General co pene ire fod 10 Ons Fa ga 7 =. Nov =. Feb 
70 «70.| 70. 70.| 66% 70'| *66 70 oon 70.| 140) 9% eum peel... 00] 58% Oct 24| 100% Apr 7|| 102" Nov iors ~ 
* 381s 37% 37%| ~—s«| #37.~—«-3 7%! «1.600/General Cigar Ine...._.No t Feb 
$8 B8!g! 3714 37%! 38 381g) 37% 37% *37  37%| 1,600/General Cigar Ine__-_-- we Pad * Bev e =. _— J cH on as 
5Olg 51%) 49% 51 49% 52 48% 50% 47%, 4834 236,100|General Electric. --- -- o~ ead een ‘ee el Eo 4 
11% 11%) 115g 11%) 11% 117%} 115g 117 115g 11%! 600) Special...-.-. ecccce pp RR 6l4gMas i 35 71% July 
5lig 52 | 51 652 5lig 53 513g 521g 505s 5112| 23,300/General Foods --.---.- oD 8 a ee 
5% «6 6 613) 6 64! 5% 6 z5lg 5%) 9, ‘00 om Gas & Elee A..-No par} 5& pr ine abbelouny tees 
547, Nov 13] 1061g Apr 16]} _... -..-] ---. -..- 
2 6114 61%! 601g 6112} 60 61 59 5912) 1,100) Conv pref ser A...-.- No par oa 
be Hie iS a ea Oe I Bevo re 
*48 49 487, 487, 8 4 2 8 2| 2,800 General Mills......-.-.- a’ 
*97%, 98 | *97%, 98 97% 97%' 98 98 *98 981 300 EE 7 + = med phy ad a = oi 
= b+ oa = oon 4 A se joa, ex me oreo a 925gJune 23) 100%Sept 18]| _... _...] -... ...- 
7, 957g 9614) 96 961g 4 4 .200| $5 preferred.-.....-.- 
“isis 20u] 927% 204) 282 30, 2a 0 r2sit 30°) “logy Gutdoor Adv A---No par] HN Oct 14) gin Abe ial “i “Oei| “Ha “Sas 
*g1 97 85g 8% 834 4 y © Ge Gee... ......<s Sa a 
*19%4 19%! 183, 19%! 20 20%) 1953 20 1812 195s' 4,300)/Gen Public Berviee. ..-No oer pad 1 an Ase = = tov 98 . i 
701g 7114) 685g 7012! 7014 7212) 67 71%, 70 «(71 6,000|Gen Ry Signal_--_----- 0 pa is Sn la ae =e ans 
3 68 | ses, 68 5 66 5 eos os 68 3'000 n Realty & Utilities-No par 61 Nov 12| 100 Apr 14|| ---. 2-7] -2- 
68 | *6312 68's! 65 65 | 65 6953 '000| $6 preferred__.__...No par| 61 Nov12| 100 Apri4j} _... _._- rag a 
“oe 4873) 471g 49 48 49 | 47% 484 4514 46%) 3,900/General Refractories. _.No par 40 Mov 13 2? Moe 38 54 Oct) 88's Aug 
*88 90 88 90 | *88lg 90 88 88 *87 891s 100|Gen Steel Cast $6 pref.No par A mee : ee a 
1912 20 1914 20 1734 195g} 1714 1812 17 18 | 17,400/Gen Theatres Equip...No par ie Se Bt ee ee 
: a Hes 3. he erg ae See) Se cericieen Gace’ cece] Baltes 14 S00 horiall tec Merl Gite tee 
te | pale | 3. Rec Rap 100] 51%a Oct 31| 8212 Apr25|| 56 Dec| 94 Uct 
®51lg 57 53 53 «53 54ig 54lg *54 541g! 3,100] Preferred........----- 2 
“ot a+ *701, “ou 7014 70! | “707 73” 70° "ty 10 yp een 100 70 Nov bt 105! Mar 27 Fy Nov 106% yn 4 
"3 . ° *| Bip Sui =ss—“=sti‘(|sé tg Stel 1,500/Gobe CAdoI nna No 5 Oct 9| 19 Feb 7|| 9s Nov) 66 
1 1 534) 5tg 57g! lg 5 5lg 51g! +1,500/Gobel (Adolf). ....--- No par 
337 gas. - aan 343g 34 3533: 331g 347s 331g 34 | 36,400/Gold Dust Roy 3 vto__No par; 295s Nov 3 per ab Billig } ne seat — 
2053 2134) 2033 21% 20% 22 19ig 21% 191g 1912] 13,400|Goodrich Co (B F)...-No par| 15% Oct = oo ro 
1041+ Mar 2 Dec Feb 
7g 747| *73\2 74 73% 73%) 731g 7312 *71 74 300| Preferred.......------ 100} 67% Oct 29 : t 
tom 51% 4833 507s} 50 534) 491%, 5ll2 473, 4914) 26 300) Prete a par 3518 Oct 33 ee er 38 oe oe sees Mas 
87 87 | *86 88 | 86 87 87 87 *8612 89 400} 1st preferred_.....-- No par 784 Oc 3 ST Novi 106 
7 kh, a 54 50° 5? #50 sate Sl teas pueeeeonty 100 50 ‘Nov 26 821g Apr 4|| 68 Dec! 101% Jap 
Og, ee eee ae en -.- al FN 8 onc c csimoe 
5 #43, «5l4) *4% «85 43, 4% 45g 4% 600|Gould Coupler A_._--- No par tty : in rr * 7% = br _— 
Ss oa! 3° on a oa an > rt fs ‘tos “oY = a4 pond Sts Now 7| #10% Apr } 7 Novi 49's Jan 
*4 5 2 — | 4. 5 — Sa eee. 4 
16% 17 1712 3, 174 18 7. 17% 17 171g) + 1,800|Granby Cons M Sm & Pr- 100 12 Nov 13 59% am 3 a Nov 1 Mar 
30 3014) *28% 30 29 2953) *2814 30 2812 2812 800/Grand Silver Stores_...No par; 26 Nov 17] 30% Fob 13 on ae 4 — 
1312 1353) 1212 131g) 121g 1312, 12% 1212 11% 121g! 4,300|Grand Union Co-.-._-- No par} 10 June 2 Ss 2 = 2 
oa3% 24 33 obs 334 aaul ae’ Soi on” Seu p> Re ay ee agen > on 3S Noe 12] 50% Apr 3|| 32 Nov| 63% Sept 
*23% 2412) #23 24 2314 23%) 23 23% *22 2314 400|Granite City Steel....-No par = moe iol 43° Jan oll 32% Decl lean wen 
31 315s) 305s 31!2) 3illg 315g) 313g 315g 31 31% 3. 900/Grant (W T)..._.---- No par i ov geal w° ao 
2 22%) 22% 23 221g 227g 225g 2234 2212 2234; 3,500|Gt Nor Iron Ore Prop.No par A ae . = cn call a3 ten > 4 
114 14 12% 13's) 12 12%! 113, 117 1153 12 7,200|Great Western Sugar..No par 10 per) Soe ea oe oe. ae 
995g 9953) 99%, 10012, 100 100 | *9912 100 9914 9912 220} Preferred.........---- 100 ie Re he Rs Br 
4144 43 4 Ale 4144 412) 4 433 37g 41g! 16,200|Grigsby-Grunow._....No par 3 we H > am 3 ie Bow : 
% 14)  %% iis 4% ig Ig -& *l2 11g} 3,500/Guantanamo Sugar....No par o- eee us tawamwms= 
an fale 8 i ae a 2 ris . wanennmnenl Oct 1; 109 Apr30)} 90% 109 Feb 
*85 93 | *80 93 | *86 93 | *86 93 *86 93 | --....| Preferred..........-..100] 95 
* Bid and asked prices; no sales on this day; 2 Ex-dividends b Ex-dividendj ex-tights. y Three additional] shares for each share held. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS tideags ietaas teat iene ier Previous 
iv NEW YORK STOCK = | On basts of 100-share lots. Year 1929. 
Saturday M a Tuesday Wednesday | Thursday Friday the EXCHANGE 
Noo, 22. Noo. Noo. 25. | Noo. 26. Nov. 27. Noo, 28. Week Lowest. Highest. Lowest. Highest. 
$s F 4 share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| $ per share | $ mer share \\$ per share | $ per share 
*28%, 3014) *28%4 3012 *28%, 30 28% 28% *25 30 100|Hackensack Water 25; 26 Jan 4) 38 July 29]| 2312 Nov; 35 Aug 
*28!g 30 | *28!s 30 | *28!g 30 | *281g 30 *28lg 30 | ------ Preferred 26 Jap 6| 30 Aug27|| 26 Jan| 30 Aug 
91g 1012 953 11 95g 113, 91g 10 87g 9 | 20,600}Hahn Dept Stores. 7ig Oct 9} 23% Apr 17 12 Oct 56% Jan 
6212 62% 64 64 6412 65 62 62 62 1,600; P 59 Oct17| 861g Apri17ji 71% Dec) 115 Jan 
*17i2 18 *1714 #18 *17l4 18 *17\4 #18 17g 18 | accane Hall Prin 178g Nov 12| 31% Mar 25 Dec| 29% Dec 
*103 104 |*103 104 |*103 104 |*103 104 a) ae or Hamilton Watch pref 99 Jan 7| 1051g Oct 9 99 Nov] 10553 Jan 
*91 92 | *91 92 | *91 92 91 91 91 91 60| Hanna pref new 85 Jani16; 98 Apri4jj_... -... “ae ogiew 
*42 4214) 4214 4214’ #415, 4214! 411g 4153 41 41 800| Harbison-Walk Refrac.No par| 41 Nov 28; 72% Apr2iij 54 Jan) 87% Oct 
453 5 51g 63g 5% «By! 5le 41 5 3,600; Hartman Corp class B_No par 41g Nov 20} 20 Feb & 13 Oct; 41% Aug 
*10% 1214) *10% 1214) *1134 12%) *11 124 12 Nov2l} 23\4May24/| 167% Oct) 31 Sept 
*45, 5 4% 5 *45g 5 4lg 4% 27%Nov ill} 17% Apr 4 5ig Nov| 6833 May 
87 | *82 87 | *82 87 85 85 77igJune 19) 925g Feb19]} 84 Nov] 11812 Jan 
17% 177% 1734 17%' 161g 1612) 1612 1612 15 Oct 23} 31 April) 2ilg Dec} 3312 Oct 
---- 11612,*_... 11612 *___. 11612 11612 11612 11612 11612! 50) Hercules Powder $7 cum of 100 11612 Nov 26] 123%June 4/} 1121s Dec} 121 Oct 
87 88 8753 88 | 87 88 *36 87 86 8612! 1,200|Hershey Chocolate....No par| 70 Jan 2) 109 May28|} 45 Nov| 1437, Oct 
*93%3 95 93 933g! 93% 93%) *92l2 95 ane weed 400} Preferred... .. 831g Jan 2) 108%June 3)| 6053 Nov) 14314 Oct 
aunt eath. esses <sscodl menen stbal aihd~ sabe onne — assbhe Prior preferred _. . 10414 Feb 21) 108% Oct 18}; 104 Jan} 106%, Oct 
7 “4 7 *712 *7 9 *71 8le 500|Hoe (R) & Co. _....-- 6 Oct 14) 2614 Feb 27 12% Dec! 33 Aur 
32 32 31 «631 | *31) «9382 | *300=— 32 *301g 32 | 400! Holland Furnace 264 Jan 14) 41% Mar28!! 21 Novi 51 Mag 
*5% 612) 61 61g) 58,4 Gis! *55g «64 *5 6 100| Hollander & Sons (A)..No par 5 Junel18| 1253 Jan 29 131g May! 2453 Aug 
781g 7812, *7612 80 80 80 | *76lg 84 *7612 84 200 Homestake Mining - ~~. ---- 00; 72 July 12) 83 Sept26|| 65 Nov; 93 A 
614 614) 57g 61g 6 6 | 6 6 53, 57g! 3,900) Houdaille-Hershey cl B No par 453 Novl10! 29 Feb 5 13 Nov; 652% May 
*64 6453! *64 6453| *64 6453 *64 6453 645g, 65 200) Household Finance part pf.50) 49 Mar 5) 687. Oct 16 45 Aug] 65214 Sept 
4312 45 417g 4312 425g 4412 40lg 42!g 40 4ilp 9, 200| Houston Oi! of Tex tem etfs 100} 33's Nov 10 116% Apr 25 26 Oct} 109 Apr 
*24 25 2314 24 | 2314 2412) 221g 2334 221g 23 2 ,600| Howe _ _, er No par| 20 Novil0; 41% Feb 7 34% Nov| 8212 Mar 
26%3 267g) 257g 2612, 25l2 2633) 23% 25% 23 237g} 25,350| Hudson Motor Car.._..No par| 18 Nov10} 627% Jan 6 38 Nov] 93!2 Mar 
9% 10 9ig 934! 91g 9% 9 91g 87g 91g} 10, 600| Hupp Motor Car Corp. ---- 10 7% Oct 10) 265, April 18 Novi 82 Jan 
14% 15 1434 147g) 143, 14%! 141g 14% *14lg 1419) 2,000! Independent Oil & Gas_No par| ll'gNovil| 32 Apr 7 17% Oct] 39% May 
33g 353) 31g Ble! 3g Ble Zig 31g 3 31g) 1,300, Indian Motocyele- ...- No par 2 Nov 5) 17 Mar 4 313 Oct; 32!2 Jan 
43, 45s) 43, 4i¢9) 43, 412 4\l4 43g Al, 433' 23, 000) Indian Refining........--.-. 10 314 Oct 29) 28% Mar 22 131g Oct; 53 Aug 
60 62 60 60 | 60 62 59 60 55 60 2, 300| Industrial Rayon. .-..- No par| 31 Oct10) 124 Jani10 6812 Nov} 135 Jan 
184 184 178 179 180 184 | 180 180 17412 175 1,300) Ingersoli Rand-_-..-_.-- No par| 14744 Nov 10} 239 Apr24|| 120 Jan} 223!2 Oct 
6212 6212) *63 64 | *6314 64 63 6314 6212 63 900| Inland Steel. ......-.-. No par| 58 Novil| 98 Maril 71 Dec} 113 Aug 
95g 1014) 97g 10!s' 10 1053 95g 8697 95g 953! 5,000!) Inspiration Cons Copper. -..20 8 Oct21) 30% Feb 7 22 Oct; 6613 Mar 
& & | 734 7% Jig 7% 7ig 7ig *6 lg 714| 1,100) Insuranshares Ctfs Inc_No par SOV Rar Bee OE 6606 cebal ccd anne 
71474 63, 634! 63% 718) 714 74 271g «= 75g! =—«- 2,200) Insuranshares Corp_...No par 5'2Novil| 1733 Mar 10 12 16 Nov 
*3 318) *3 34] 3 31g; 25g 25g *2lg ig! 400) Intercont’! Rubber....No par) 2)sSept30; 7iz Apr 1 2 Nov) 14% Jan 
*13lg 13}2) 13%g 13%) *13 1312 13 131g 125g 13ig! 1 800 Interlake Lron......-- HOS Ie. OTe Bre Bee Tl cbse easel ocnnk, come 
*4 414) 4 4 4 4ig! 37g) 4g *37g 4 1,800) Internat Agricul - .--. —- No par 35g Oct 10 81g Apr 7 4 Oct) 17% Jan 
*48 52 *49 54 *51 55 *51 56 *51 OO Ff sawant | git, ee 100; 42% Oct 10) 6714 Apr 9 40 Nov] 881, Jan 
145 147 |*146 148 14812 15014! 147 150 14514 146 1,900| Int Business Machines._No par; 131 Oct 18) 19712:May 28|| 109 Nov| 255 Oct 
101g 10!2;} 1014 105g 1014 10%' 1014 10% 101g 105s 8,200/Internat Carriers Ltd_.No par| 10 Sept30; 19% Mar29/| .... -.--| -.-- -.-- 
597g 6012 *5912 60 6014 6014) 58%, 5912 *58le 5912! 1,300 International Cement..No par} 65 Oct 9| 75% Apr 2|| 48 Nov| 1 Feb 
*23g «212 214 2g , ae 2 Zi Sig Sui 38, toa inter Comb Eng Corp.No par 17gNov1l{ 1413 Mar 26 414 Dec} 10312 Feb 
3014 3514) 34 34 31 31 31 31 *29 31 ae 00! 29 Nov20; 78 Apr 1 181g Dec} 121 Feb 
611 6253! 597g 6153) 5912 6lig 59 597g 5814 5924! 11, ri Internat Harvester....No par| 5453 Nov 12} 115% Apr 16 65 Novi 142 Aug 
14314 14314 *14112 143 14112 14112; 141 141 *1381g 1407, 400) pe 100} 14012 Feb 10) 14612Sept 25|| 137 Aug) 1456 Jan 
28%, 29 2812 2914] 285g 2913! 27ig 28 26 27 5, 400 Int Hydro-El Sys cl A_No par! 23 Novi0| 64 April 23 Nov] 5919 Sept 
6214 6273) 6214 6212, 621g 6273, 627% 627 6212 627s! 3,100 International Mateh pref_..35| 59!2Nov10| 92 Apr24|| 47 Nov| 10213 Jan 
1612 1634) 1612 17 17 1714; 17 177 165g 167s} 4,900 Int Mercantile Marinectfs_100} 15 Novi10| 33 Apri17 181g Nov] 391g Oct 
18 183g, 177, 1812; 181g 18%! 177% 183, 175g 18 |109,900 Int Nickel of Canada._.No par| 1612 Oct 18} 44%, Apr 4|| 25 Nov) 72% Jan 
40 40 *40 47 *42 47 *42 47 401g 42 120 Internat Paper pref (7%)-.100| 37 Novi4| 86 Apr29 77 Novi 941 Jan 
81g 9 *8 814 8 8 75g = 75g 7 7 2,600 Inter Pap & Pow cl A__No par 6% Nov 14) 811g Mar 22 20 Novi] 4414 Oct 
*512 6 *5 6 *5 6 *5 Ble *5 Cee SEE Mca utinn ain No par 514 Oct 8) 22% Apr 14 12 Nov| 837% Oct 
*3%, «5 *Z3lg 5 *Z3lp 5 3% 4 Stock *3 4 | age No par 3% Nov 26} 18 Apri4 9 Nov!) 26% Oct 
4214 43 41 42%4' 4134, 41%) 41 41 38 39%) 2, 2400] eer 100} 38 Nov28; 86 Mar26|}| 77 Nov; 95 Oct 
14%, 14%) 15 154; 1612 1612: *17l2 1912! Exchange | *167g 197g} 2, 100) Int Printing Ink Corp..No par| 13 Novi10| 58% Apr 5 40 Nov! 6 Oct 
6412 70 | 65 65 70 | *66 70 *66 70 $0, DRMNGUE....22020--020% 100| 65 Nov2i} 101 Apri2|| 91% Nov) 106 Mar 
383g 38%! 3753 385g, 38l2 38% 38 3833} Closed 3714 3773! 5,100,/Jnternational Salt new....100} 31 Oct10) 45%June20}/ .... ----] -.-. -... 
*51 52 *50l2 52 51 52 | *51leg 53 *51llg 53 100; International Shoe._....No par| 50 Novi0} 62 Jani5 2 
*42 55 *42 55 *42 55 } *42 56 Thanks- *42 Se | samen | International Silver...... 100} 55 Oct31} 119 Feb 1 95 Nov| 15012 Aug 
287g 301g} 28% 29 2814 2912 273g 28% 261g 2714! 84, 200} Inter Telep & Teleg_..No par| 25'g Oct 10!) 77% Apr 24 53 Nov! 14914 Sept 
195g 1953! 1912 2014) 20!g 20%) 1912 1953 giving 18% 1914 2, o-oo Dept Stores_No par| 17% Oct 18) 40 Feb 4 251g Oct] 931g Jan 
*6012 6612! 63 63 63 63 | *63 65 65 65 Preferred ex-warrants._._.100} 60 Augi6} 80 Aug 29|}| 74 Dec) 97 May 
*15 20 *16 20 *15%4 20 *15l44 20 Day *15 Ge b.asrates “|intertype Corp bubaeaue No par| 18 Novi0| 82 Apr 9 17 Novi 38% July 
7g 712 7 734\ 75g = Big 7% «68 7ig =7ie) 6, 500| Investors Equity -....- No par 53gNov 1] 29 Feb19 121g Nov; 721g Aug 
2812 30 | 20% 30 | 32 35 | *30 32 31 32 600| Island Creek Coal... ------ - 25 Oct22| 48 Mari9|/ 39 Oct 
45 4514) 4512 4512 *45 47 *45 45l2 45 4553 800) Jewel Tea Inc. .....-- No par| 38 Nov 7| 66! Apr 30 39 Nov) 162% Feb 
69 6912| 6712 6853 67 70 661g 68% 6514 66 9, 900. Johns-Manville......- No par| 61% Nov 10) 148% Feb 5 90 Nov 2% Feb 
#121 1235121 123%g #121 1233, *121 123% 30) S00 i cases | SS eae: 100} 11814 Feb 24) 1234s Nov 12/| 118 Nov) 123 May 
*119%, 121 121 121 |*119% 121 |*120%4 121 120%g 121 80\ Jones & Laugh Steel pref_.100) 1181g Jap 6] 123!g Aprilj} 117 June] 126 Oct 
*12 53 *12 ant 5g *1g 900| Jordan Motor Car_---_- No par 14 Oct 23] 512 Apr 9 1lg Oct} 1612 Jan 
8 8 8 8 8%) Tig 75g *7%, 77s| 1,400\Karstadt (Rudolph)..---..-.-- 72 Nov 26} 13! Jan 16 107g Nov} 13% Nov 
1712 1712: 18 18%4' 1714 1714) *17 1814 *1714 184 800; Kaufmann Dept Stores.$12.50| 16 Oct23) 20igMar 7 1714 Dec} 871g Feb 
185g 1914; 18% 19 18 19 \, 17 18 161g 163g} 3,600' Kayser (J) Covtc...Nopar| 15 Oct18) 412 Jan 2|| 30 Nov} 68) July 
iene « puae: et Bevin ee a vena e Dakenat Keith-Albee-Orpheum_No par| 21 Jan 8} 45 Apr23 1513 Nov| 46 Jan 
*90 109 | *90 109 | *90 - 0 *90 109 “6 26D. f cicece Preferred 7%........-- 100} 85 Jan 7| 150 Apr24||} 70 Nov; 188 Jan 
214 2% 214 2l4 21g Zig 2g 17g 2% | 13,700) Kelly-Springfield Tire__No par 112 Nov 10 61g Apr 10 3 Dec} 23% Jan 
*14 1412! 141g 141g) 15 iy *15 16% *15 16% 20 ee SE aceccsonns 100} 11 Oct10| 42 Jan24 16 Dec) 94% Jan 
*31 36 | *31 347g; *31 3475 *31 347g 31 31 100| 6% preferred......-.-- 100} 29 Jan 2} 65 Jan25|| 26 Dec} 100 Feb 
23 23 22%, 2314) 231g 23%, 225g 225, 2212 2253! 1,800|Kelsey Hayes Wheel_._.No par} 191, Oct 22) 3912 April 1853 Nov May 
97g 107s} 1014 10%) 105g lille) 104 11 97g 1014] 47,400) Kelvinator Corp...-.-.-. Oo par 7%3 Nov 12} 2653 Apr 25 5 191% Feb 
38 38 38 38 60| Kendall Co pref__....- 34 Novil F 
Pereree SS | RR NIRS 6112 Nov 14 
1m «614g 06F1 lg 13g 14 13g Ss lg 1m 1% 700| Kolster Radio Corp...No par 1 Nov 7 81g Apr 14 
2712 28 27 2834! 2714 2914] 271g 28 27 2714) 10,800 am PR) Cbuccdccccnce 10; 261g Oct 21} 86% Jan 2 
*43 4512) 45 45 44 44 43 434 *44 56 400)| Kress Co_......-.--- opar| 39 Novil0| 70 Jan24 
237g 241s) 2314 235g! 231l2 24 231g 2312 2314 235g) 44,700 hy 1 een 221g Nov 12| 35% Apr 10 
24 2412; 23!2 25 24l2 257%! 233%, 25% 2314 30,400| Kroger Groc & Bak...No par| 18 Novi12| 48g Jap 23 
ie gant asks mca tae ae snake nad iicee: ‘eecae ae page OF & Senaisen. Re oa 2114 Janil) 29igJuly 17 
821g 8273) S8ll2 8212 8212 82%! 80l2 817% 8 801g} 3,300)Lambert Co. -._.-...-- No par| 70%Novil) 113 Apr 1 
*41g 5 414 44 + *3% 4 *3% 4 500) Lee mabbe & Tire._..No par 31g Nov12| 11 Mar25 
*17 19 *15 18 o15t2 18 *15l2 18 1612 161g 100|Lehigh Portland Cement...50) 13'2Novw12| 42 Apr 1 
*99 101 |*100'%4 101 |*100'4 101 |*100%4 101 10014 10014 50| Preferred 7% -...------ 00| 99 Nov 7} 10812May 24 
*7 Ti2| =*7 712 67g 7% *67g 7 612 67g) 1,500;Lehigh Valley Coal....No par 612 Nov10} 171gMar17 
*17 193g) *18!g 19 1853 19 19 19 *19 22 —— aaa 50| 1853Nov 25) 8712Mar 19 
5914 5914 6014} 5912 60!2' 58ig 59 575g 58%4| 21,900| Lehman Corp (The)...No par| 5712Nov12| 97% Apr 15 
#2612 2714) *2614 2612! 27 27 27 27 2612 2612 "400| Lehn @ Dies «acecces No par| 21 Oct10| 36 Aprié4 
1312 1312} 14 414 131g 1412] 13% 14% 13 137g 1,700|Libby-Owens Glass....No par| 10!sNov11|} 3112Mar 29 
*84 86 | *84 8412) 85 85 831g 85 831g 8312 600) Liggett . Myers Tobacco..25| 79 Nov10) 113% Apr 1 
85 85 84%, 8512 843, 8614! 835g 8512 82%, 8312} 8,500) Series B_.......------- 25} 7912Nov 10) 114% Apr 1 
*2212 23 2214 22% 24 25l4) 2212 23 227%, 23 1,500) Lima ten Works..No par| 1812 Oct 20) 4914 Feb 15 
334033 330 33 33 «433 | *33 8634 330s 33 500) Link Belt Co..-...-.- o par| 33 Novi9| 45% Feb 21 
5053 51 4953 50% 50 5014, 49 50l2 485g 4853) 2,000) Liquid Carbonic. -.~.-..-. No par| 42 Novi2| 81% Mar 
60%g 62%g 60% 62'4 5712 6138 56 587%, 5414 5612 102,500) Loew's Incorporated...No par| 4213 Jan 2; 95%May 14 
*9614 100 | *95 100 | *9612 100 | *97 100 *96 9912) ....-.- Preferred. ......--- No par| 8553 Jan 17| 112%June 3 
#913, Q95l2' *91%, 95 95 95 94 95g 795%g «995% 800| Pref ex warrants.__._No par| 78%sMay 5 99% 3 
312} 3lg 3lzi 3lq 3% 3144 3 3% 341 1,500|Loft Incorporated. --.-.- No par 3 June 18 633 Feb 19 
#414 4p 414, 4% 4 414! 4 4lg *4 5 500|/Long Bell Lumber A..Ne par 4 Noyv25 16%Mar22 
52 5233) 521g 52%) 52 5212 5llig 52 51 5112) 3,800)Loose-Wiles Biscuit. .....-. 25, 47%Novil, 70% Apr 2 
14 1419] 135g 1414] 14 14%] 13% 137% 125g 13%g| 12,400|Lorillard_..........------ 10% Nov 8| 28'gMar 8 
514 Bg 51g Bg) *5lg OG 5ig 5g *5lg 514) 1,900) Louisiana Oll......--- No par 45g Oct 18} 12 Apr28 
73 1 7h 2 CO C«ék *51 Th 3 aaabe Spee: 1 78%g Oct 1) 90 
3llg 31%) 31 £31 307g 3112) 31 3ile 229% 30 3,100) Louisville G & El A...No par| 29 Novl0} 51% Apr 25 
14%, 15'2) 14 1444; 141g 15%) 13 141g 12144 13 7,600, Ludlum Steel.......-- No par| 11 Novwl0} 44% Mar 12 
*45 62 *45 601g) *45 601g! *45 50 *45 BO | wesaue No par| 56 Novi2| 99% Mari8 
*23lg 25l2! *231g 247g] *231g 24 | *23 24 — Bt. I caee MacAndrews & Forbes.No par}; 21 Novi3; 39% Apr 3 
4712 48%3| 467g 4712) 46l2 4773; 4512 4614 44 45%! 7,300|)Mack Trucks Inc..-..- No par| 38!2Nov12| 8812Mar 27 
110% 11034) 110 113%) 111 113%) 10912 112% 107 109 | 11,400|Macy Co_..---.----- No par, 97'2Nov 10) 159% Feb 3 
7 7%, =*7 77g 74 74 7%, =—7% *7 734 700 Madison Sq Garden...N. par| 6 Oct 23) 15%June 6 
2353 24 22 2312) 231g 2333) 22% 234 223g 2212} 3,000) Magma Copper. -.-.-.-... No par| 20 Oct22| 52% Jan 7 
*3l, 4 *314 4 34 34) *3ly 4 314 34 300) Mallison (H R) & Co..No par 3 Novlod}] 13 July 3 
2%, 273) *214 3 *244 3 3 3 *3 4 10) Manati Sugar......-.---- 100 ligjJuly 8 8 Jan29 
14% 15 13 13 | *101g 14%! #10 14 1k 114 220| Preferred...-...------ 100} 5%Novill) 50 Jan28 
712 «7iz) +73 Tia *7% Tigi 73g = 7% 74 74 400] Mandel Bros...-..--- No par} 7 Nov 1) 16 Jani 
%8ig 9 *814 10 8% 69 8% 8% 81g 812) 1,400)Manhattan Shirt.....-...-- 25 8'44Novl1ll; 2453 Jan ° 
S212 284 2% 3 2% 3 2% 4=2% *253 273! 1,000|Maracaibo Oil Explor..No par| 2 Oct18} 10% Mar 
231g 2312) 231g 2312) 2312 24 22% 2312 211g 2253) 18,940| Marine Midland Corp- ---- 2112 Nov 28 te Aug % 
2412 2614; 25 251g) 24% 25 | *24 247, *24 24%, 700| arlin-Rock well. . ---.- 0 par| 2153 Nov 12 Feb 28 
73 8 *712 773) Tig 77% 71g 75g 6%, 6%) 2 nnns inpanenan Motor ee par| 65's Oct 22 30% Apr 9 








® Bid and asked prices; no sales on this day. 





y Ex-dividend, ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Noo, 22. 


Monday 


Now, 24. Nov. 25. Noo. 


26. 


Tuesday Wednesday , Thursday 


Nov. 27. 


Friday 
| Noo. 28. 


for 
the 
Week 


STOCKS 
NEW YORK STOCE 
EXCHANGE. 


PER SHAKE 
Range Stnce Jan. 1 
On basts of 100-share lots. 


Pék SHAKE 





Highest. 





$ share 
lg 344 

*7 7% 
3614 3753 
9123 «13212 


120'4 

143 

120 
3712 


| #58 


1412 


103!2 *10212 
*112%8 


114 
7412 
54 

7 

1017 
3378 
50 


1 
195g 

6 | 
21 

473 
71 


58le 
128 
15 
86 | 
4234 
49%, 
61 
19'2 
125!2 
128 
10 | 
44le 
4333 
1l 


312 
60 


1% 
3'2 
7'2 
124 
433 


40 | 

357g 

95% 

4le 
7 30 
233 233 
*17'4 18 
107g 11 
27 3828 
*140 170 
*§2 3855 

12 124 

9lg Gilg 

*1l'g 15lg 
*56\44 58 

19% 20% 
*10'g 11 
ba 24 


*128 1312 
27 2% 


*141 


*126 


, 126 


30 
*230 235 


*140 170 
*52 


3 per share $ per share 
34 B4ig 34g BAle 
7% =860*7 7% 
3714 3612 37%  36\g 
125 125 %124 13212 *124 
3412 367% 35% 36'4 34lg 
6% 6% 612 612 612 
*17 181g *17% 1812 
*69 69 
*33 


3353 
*7 


291g 


4%, 
7653 
*146l2 
317, 
4212 
* Big 
2312 
*21'4 
120 
141 
*119 
3653 
+} 
*2\4 
48 
*77\2 
59 
1612 
11g 
19 
*43 
*27\2 
*82le 
*1434 
10312 *10212 
114 112% 


8 79% 
2 149 
3312 
4314 


4412 

878 

23!2 2573 
2llg 21's 
12112 12112 
*141 143 

119 119 119 119 
3653 39's 383, 39%, 
1 14 

2le 

#4612 48 
7912 78l2 
60 
1814 
1214 
20 
3412 


2414 

21 
12012 
143 


12012 


1714 
ll'g 
*19 
*30'4 
#2719 
8312 
15 

10312 *10212 

114 *1125g 

72's 7412 733 76 714g 

53'2 54 53%, 53%, 54 

634 = 34 7 614 

1017g 102 102 *1015g 

32 315g 3134 *311le 

50 *46 50 4914 

14g 1 14 1 

1914 18l2 1914 184 


4 4ig 


4ig 
5g 
21'2 
57g 
66 *66 
5812 5514 
127 127 12734 *126'4 
14% 147% 15 157g = 15}g 
*35 oe Sisee eel Pues 
42 42 *42 42%, 41 
487g 4912 4914 50's 4814 
61 62 60'2 62'2 59le 
*18 19 *173, 187g *17% 
125 1253g 125 12512 124le 
126 *124l2 12653 *125 
104 10 1034 944 
47 43 


43 *41 
427%, 43 4312 43 
9 7 7 7 
47 458 
31g * 23g 
60 


4lg 
5le2 
20'8 
4le 


6 
22'4 

638 
83 


58!g 


53g 
Zils 
5lg 


563g 5634 


*15g 
314 
6 

11% 

#312 


#3934 
343g 
95 
4 
*27 26 6 
#229 233 
*17l2 19 
105g 11 
2612 28 
*140 170 
*52 
12\g 
*Qlo 
*1llg 
*56le 
1914 
*8ilg 
*21 


34 
1212 
2% 


*17'2 #19 
10'4 10%, 
26%, 2753 


*) Tig 
1014 
27 
,*140 
55 
124 
Y34 
20 
58 
1934 
ll 
a1 


12st 
273 


11% 
*Ol4 
*1llg 
*56l2 
19% 
*8lg 
21 


*5g 
12% 
27% 


| 21g 














4°3 
39 lg 
3512 

5 

4\g 
50 


225 225 


1912 
10% 
2712 
170 
55 
12% 
91g 
20 
58 
193g 
ll 
21 


34 
13 
219 





3 per share . $ per share 
3434 


Exchange 
Closed 
Thanks- 
giving 
Day 


$ per share 


*124 132 
34 


61 


3312 


40 


25 
120 
143 
120 


48 


31 


15 
2114 
54 


46 
44 
8 


53 
#123, 
212 





34 


12% 


247, 


714 


12658 
9’g 70,800 Packard Motor Car__..No par 





33% 34!2 
*7 7 


10 | 
2614! 
812 


135 15,400 Mexican 8 
9% 5 

43is 

17 


| 


| 


8234) 
5714) 
1612 
114, 
1812 


2712 
8212 


| 


10312 - 


614. 
10158 
3334 


| 


453 
253 
6 


0 Preferred 
a 43,200 Paramount Publix 
1 
3'4 
614 





Shares 
7,000 


4,500 
10 


100 


400 
3,400 
6,200 


1,100 
500 


800 


_ 
10) 


7 
23'8 158. 700 
%g 


7,100 
300 
2.300 
1,900 
400 
1,500 
900 
170 
200 


\Indus. & Miscell.(Con.) Par 
Marshall 
|Martin-Parry Corp....No par 
Mathieson Alkali WorksNo par 

Preferred 100 


3448 eS Dept Stores... 
6% Co 


Melntyre Porcupine Mines. _5 
McKeesport Tin Plate.No par 
MeKesson & Robbins... No = 


erred 
McLellan Stores......No par 
Melville Shoe.........No par 


Mengei Co (The) SG ie ow 
eaboard 


Middle-States Ot] Corp ctfs_-.- 
Midland Steel Prod....No par 
8% curm ist pref 100 
Minn-Honeywel!l Regu.No par 
,Minp- Moline Pow Imp! No par 
Pref: No par 
Mohawk Carpet Mills.No 
Mon-anto Chem Wks. No 
Mont Ward Co I'l Corp No 
Moon Motor Car......No 
Morrell (J) & Co 
Mother Lode Coalition. No 
Moto Meter Gauge&Eq No 
Motor Products Corp. .No 
Motor Wheel 


par 
par 
par 
par 
par 
par 
par 
par 


Munsing wear Inc.....No 


11, 800| Murray Body 


14, 600 


16.500 


500 
4,600 
700 
700 
10 
400 


37!g 44,200 
14 
2% 


100 
89,000 
1,200 
10,400 
80U 
700 
110 
8.700 
22.000 


3,600 
2,900 
2.700 
8,600 

50 


9,900 
40 
5,500 


2,300 
7,600 
4,100 


10 
200 


1,300 
1,100 
500 


400 


1,825 
100 


1,900 
ba + 


1 B00 
400 
1,400 


18,800 
8,700 


16,700 
200 


26,300 
300 


800 
300 


bay 


00 Myers F & E Bros 

Nash Motors Co 

National Aeme stamped - - - - 
Nat Air Transport 

Nat Bellas Hess 

National Biscult new 


| 00 
Nat Cash Register A wiNo par 
Nat Dairy Prod 
Nat Department Stores No par 
Nat Distil Prod ctfs._..No par 
Nat Enam & Stamping---.-_100 
National Lead 100 

Preferred A 

Preferred B 
National Pr & Lt 
National Radiator 

Preferred. ......-...N0 par 
Nat Steel Corp 
National Supply 50 
National Surety...........50 
National Tea Co 


Nevada Consol Copper_No par 

Newton Steel 

N Y Alr Brake 

New York Dock 
Preferred 

N Y investors ine 

iN Y Steam pref (6)_...No par 
Ist preferred (7) 

North American Co_..No par 
Preferred 50 

North Amer Aviation._No par 

No Amer Edison pref__No par 

North German Lloyd 

North western Telegraph _ 

Norwalk Tire & Rubber____10 

Ohio Oil Co. ....-...-No par 

Oil Well Supply 25 
PROS ¢ ca csvmancess dO 

Oliver Farm Equip... No par 
Conv participating.._No par 
Preferred A 

Omnibus Corp........No par 

Orpheum Circuit Ine pref_100 


Otis Elevator new 

Preferred 
Otis Steel 

Prior preferred 
Owens-Illinois Glass Co....25 
Pacific Gas & Electric 
Pacific Ltg Corp 
Pacific Mills 


Pan-Amer Petr & Trans-_-_._50 
50 
Park & Tilford Inc....No par 


Parmelee Transporta’n.No par 
Panhandle Prod & ref._..No par 


Park Utab C M 


A 
Patino Mines & Enterpr__..20 
Peerless Motor Car 50 


Penick & Ford.......- 
Penney (J C) 

Preferred 00 
Penn-Dixie Cement...No par 


Preferred -100 
People’ sGLée C(Chie) ---100 


Petroleum Corp of Am_No par 
Phelps- Dodge Corp 2 
|Philadelphia Co (Pittab) - 50 

6% preferred - 50 
Phila & Read C & I_...No par 
Phillip Morris & Co Ltd_-_-_.10 
Phillips Jones Corp....No par 
Phillips Jones pref 00 
Phillips Petroleum....No par 
Phoenix Hosiery 5 
Pierce-Arrow class A_..No par 
Pierce Ot! Corp.....- 25 

| | a.” 


Pierce Petroleum......No par 


g 
Field & Co...No par 





6'!2 Nov 10 
9% Nov 10 
7% Nov 10 
41% Oct 20 
15'2 Nov 10 
% ent 22 
15'2 Nov 12 
74 Novil0 
3912 Nov 12 
6's Nov 1 
54 Nov l3 
ll'2 Nov 15 
2014 8ept 29 
16's Nov 10 
3% Nov 17 
48% Oct 9 
5y Nov 7 
I'g Oct 1 
2614 Oct 22 
1412 Nov 10 
614 Nov 10 
38 Nov 13 
33 Nov 12 





9 Novil 
34 Oct 24 
24 Nov 12 
6'2 Nov 12 
8 Nov 8! 
4 Nov 20 
68°3 Nov 12) 
142'> Jap 23 
28% Nov 7 
38% Nov 12 
7 Novilo 
21'2 Nov 10 
17‘4June }4 
115 Nov 10 
138's Jan 3 
116 Jan 
30 Nov 
7g Nov 
212 Nov 
41 Nov 
69'2 Nov 
30le Jno 
1412 Nov 


9'4 Oct 





2\g Mar 17 
563 Feb 28 
110 Feb 28 
76% Mar 19 
287%, Mar 17 
9214May 28 
40 Jap 27 
63% Apr 21 
49%, Jar 2 
1612 Apr 2 
72 Feb 5& 

2 Jan 2 
1153 Apr 10 


647% jun 31 
53'3 Feb 10 


25'4 Apr li 
4912 Mar 25 
5812 Jap 6 
2614 Feb 14 
39%, Apr 14 
20 Apr 7 
93 May 2¥ 
i562 Oct 8 
8312 Feb 3 
62 June 2 
2412 Feb 27 
3912 Feb 6 
33ig Mar 1 
18912 Feb 7 
144 Sent 5 
120 Nov 28 
588% Ain 24 

412 Jan id 
1) Jan 15 
642 July 2s 
124% Apr 7 
9x3, Mar 22 
41% Feb 4 


32% Jan 7/ 
58 Apri4 
47 Febiy 
48 Apr25 
88le Apr 24 
32 Apr 24) 





2) 1L06ledept 3) 


100% jan 2% 
3153 Nov ¢ 
42 Jap 
5g Nov 
16's Nov 
9. Jap 
86 Mar 


63 Jan 


4814 Nov 10 
Lik Jan 23 
1234 Nov 28) 
RY July 2) 
36'2 Oct 22) 
44\g Nov 12 
55%3 Nov Il 
1753 Oct 20 
123's Nov 10 
1165 Jan 6 

74 Nov il 
42 Nov i2 
41 Nov 12 

5'g Nov Il 

3'2 Nov 10 

2's Oct 24 
47'2 Jan 14 
40'2 Nov 12 





I4 Nov 7 
2% Jan 3 
5 Jan 2 
91g Sept 30 
3 Nov 7 


26% Jun 7 
30 Nov 12 
93 Jap 7 

333 Nov 10 
24 Nov 28 
193 Nov 12 
17g July 17 
10 Nov 12 
20's Nov 11 
170 Oct 9 
50's Jap 15 

9's Nov 10 


16%g Nov 10 
8 Nov 7 
19 June 25 
53 Nov 12 





9% Nov ll 
2% Jan 3 


117 Aug 2% 
132% Apr il 
57 June 4 
147, Apr 10 
1051s Oct 4 
55%June i} 
501g Mer 14 

4 Mar 26 
32 Aug 21 
24%,S8ept 9 
110 Sept 12 
34% Apr 17 
46'e Apr 17 
903,May 13) 

83,3 Mar 31) 
997, Apr 24) 


8053 Mar 13) 
12844 Sept 29 
387, Mar 31 
99 Apr 29 
60%, Feb 7 
747% iar 31 
1077, Mar 28 
30 Feb 8 
178 Fet 19 
145 Feb2i 
234g Mar 18 
6414 May 14 
67'2May 14 
35% Apr 7 
26's Mar i0 
12% May 14 
80 May 14 
774 Mar 31 





55%, Apr 10) 
80 an 3 
101% Sept 23 
12 Mar 8 
5512 Mar 13 
325 May 27 
22'2 Aug 11 
274June 10 
444, Ap: 7 
248 Apr i5 
57%s dept 29 
257gMay 23 
15\2 Mar I1 
277g Feb 18 
75 Febii 
44%, Apr 30 
20's Apr 30 
33 Apr 3 
212 Mar 17 
May 1 

7's Apr 24 











Nov 
Dex 
Nov 


« Nov] 
Dec! 
Oct 
Nov 
July 





Nov| 
Nov 
Nov 


Nov} 


Nov) 


Dec} 

Dec! 

Oct} 
' 


61% Mar 


1007, June 
6713 Oct 
118% Jap 
41% July 
481, May 
71 Mar 
73 Dec 
146 Oct 
148% Mar 
86's Aug 
37% Mar 
68 June 
62144 Jap 
210 Oct 
i4ilg Feb 
123% Apr 
71% Aug 
17 Jan 
41 Jan 
i44 Jan 
155 «Feb 
9133 May 


62%, Mar 


103 


186% Sept 
54144 Jap 


103% Jan 
64% Jan 
50 Mar 
64 Feb 


32 «Jan 


| 10612 Jan 





6412 Apr 
64% Apr 
OUle May 
10% Feb 
05% Jap 


125 

55 

103 Feb 
89'2 Sept 
98% Sept 





© Bid and asked prices; no sales ou tunis day. 


6 EwJividead and ex-rignts. 


2 &x-uividends y Eetights. 
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\ PER SHARE 
Range Stnce Jan. 1 
On basts of 100-share lots. 


Lowest. Htghest. 


PER SHARE 
Range for Prevtous 
Year 1929. 


Lowest. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday Friday 
Nov, 22. Noo. 24. Nov. 25. Nov, 28. 





STOCKS 
NEW YORK STOCK 
EXCHANGE, 


for 
the 
Week 


Wednesday Thursday 
Nov. 26. | Nov. 27. 








3 per share $ per share $ per share $% per share 
30 30 *30 31 |; 30 305g *29 30 


39 
2512 
*70 
*15\4 
9212 
#1912 
18 
*20 


391g 
2512 
85 

15% 
9212 
20% 
1814 
2012 


*385g 
24 

*70 

*15 


39 | 


2512 
85 


15% 
9212 


39 
2414 
*70 
*14 
9212 
#19 lo 
1712 
21% 


39 
85 


21 


2514 


15% 
921g *___. 


1753. 
231g 


3814 
2412 
| *70 
*14 


3853 


| *19l2 
*16le 
21% 


50 
19 
31%, 
4lg 
387g 387s 
*66 6612 
#334 4 |} 
7614 773%! 
96 | 
112%, 
130's 
149 
110°3 

62 

14g 

ll'2 
101%4 
4923 

18'4 

50'4 

4878 

2334 
2312 

35 

*S 


1912 
31i2g 
4le 


yi 

2 | 

} 
1314 
92 | 
100'2, 
101g 
20 ‘| 


4933 


*111%4 


*27 
#95 
1212 


8 
3212 
217%, 
543g 
2414 

122 
4 

53 

105 

33 
114) 
712 


6 614 
50 ; 


2 
747g 
963 

*1lll 
130 


*14812 


*110's 
607, 
14 
11 
102 
47 


36 
1lilg 
*27lg 
*95 

12 
12% 

11 
#25 

1012 

16 


612 
*47 
1812 
3014 
Als 
#3834 
6512 
3l2 
76\2 
*95 


11112 
130 *130 
150 *14812 
110% 110's 
62 6173 
lle 1 
113g 1l1lg 
100 
483g 
17's 
*50 
4814 
21'8 
2214 


76% 
97 


113 


9614 957%, 
lille Lllig 
130'g *130 
150 *148le 
110'g 110% 

63 60 

14g 13g 

1ll4) ol 
1015g 100!g 

49 ; 45 

1812 165g 
50 
47 
2014 
2243 
35 


*1 
83 

1712 

90 


1914 
92 > 


2 100'2 *100 


*36 
*111l4 
*27 
*95 
113, 
*12\4 
105g 

#25 
11% 
164 

; 119 
37g 
70'8 
6lle 

*90 


38 
112 


5g 2% 2% 
103'g *102% 
501 50 


3 
*116 


\4 
53le 
10412 
3212 
llg 

7 
*10% 
¥1% 
612 
*17\4 
104 
37% 
53's 
653 
1412 
#164 

*37 


18!2 
5312 
25 
22 
4le 
Tle 
331g 
2053 


51 
23'g 


211g 
53% 
24 

122 *1 eh 
55 14734 


104% a 
32'2 
I 


9g 
2153 
50 
12 


Gig 
1812 
47 

*11 

*35 
15'g 
*2ig 
447, 

74 
633 

8 

| #31 
20!g 
39% 

26 

53 
#9315 

100 
*15%3 
473 

*50 


7 

54l4 

453 

51 

1lg 
412 

2612 

12 

*17 
*5 538 
*34l4 
8l2 

67% 

61g 

17% 
*8le 

131g 13 
,*102 

41 14 
*2ls 

lllg *11 


9914! 98% 
1712 


4 
38 
once! *11144 
30 
96 
1214) 
1212 
105g 
2812 
117% 
17g 
119 
4 
72 
61lz 


8 
10314 *103 
he 4834 
1814 
5212 
2473 
22 
4\4 
734 27% 
3312 23212 
21%, 20 
53%, 497s 
241g 22ie 
120 *116, 


4 
48!2 


bite! 
254 
221g 

4l2 


537% 
7 


143! 
ae 
4012 


a 
"Cru 
aa 


ee 
Qecrwre Onl 


= oe 


oe 
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| $ per share 


Stock 


Exchange 





4012) 


Closed 
Thanks- 
giving 
Day 


$ per share 


Shares \Indus. & Miscell. (Con.) Par 
700 Pillsbury Fiour Mills_..No par 


2 14810 














100 Pittsb Screw & Bolt_._No par 
100 Pitts Steel 7% cum pref___100 
100 Pittston Co... 2.2 .No par 
900 Poor & Co class B 

1,700 PortoRican-AmTob clANo par 
3.400 Clase B......... ..No par 
47 900 Postal Tel & Cable 7% pf_.100 
1812 6,800 Prairte Oi) & Gas 25 
2912 11,409 Prairie Pipe Line 
4ig 800 Pressed Steel Car 
45 100 Preferred__... - 
65l2 5,800 Procter Gamble 
3%, 1,200 Producers & Refiners Corp .50 
7212 25,100 Pub Ser Corp of N J___No par 
95% 800 $5 preferred........No par 


112 400 6% preferred 

130 200 7% preferred 
200 8% preferred 
500 Pub serv Klee & Gas pref_.100) 

4,200 Pullman ino. . 

27,100 Punta Alegre Sugar 

9,200 Pure Ol) (The) f 

10112 500 8% preferred. a ee 

4410 5,280 Purity Bakeries 

16’g 259,500 Radio Corp of Amer... No par' 

50!2 500 Preferred 50; 

47! 2 3. 709 | 

2012 166,200 

208 2,800 

35 5,000 


2012 
1712! 
21% 

612 





110% 
60 

llg 

ll'g 


Radio-Keith-Orp ¢} A_._No par| 
Ray bestos Manhattan_No par) 
Real Silk Hosiery 10} 
Ont aptod ec wine m 
Reis (Robt) & Co 
First preferred 
Reimnington-Rand 
First preferred 
Second preferred 
Reo Motor Car. - 
Republic Stee} Corp__.No par, 


Preferred conv 6%... 100 
Revere Copper & Brass No par 
Class 
ttey nolds Metal Co._..No par 
Rey poids Spring 
Rey oe (R J) Tob class B_10 
90 Class 10 
6,700 uehfield Ol of Calif... No par 
3, 400, Rio Grande Oil 
Hitter Dental Mtg 
5,000) R: -ssia Insurance Co---- 
3934! 19,700 Royal Dutch Co (N Y shares) 
277s; 6,700 St. Joseph Lead 10 
531g 8,700 Safeway Stores 
94 30 Preferred (6) 
” 10012 90 += Preferred (7) 
16 600 Savage Arins Corp....No par 
4%' 2,300 Schulte Retail Stores..No par 
60 ‘ Preferred 
100 Seagrave Corp 
5612 128,500 Sears. Roebuck & Co_.No par 
4l2 600 Second Nat Investors.._No par 
51 ' 700 ~=OP referred 


15g 44,400 Seneca Copper........No par 
47g 33,200 Servel ine 
265g 23,700 Shattuck (F G) 
115g 400 Sharon Steel Hoop....No par 
177% Sharp & Dohme No par 


5514) 
40 Shell Transp & Trad Co Ltd £2 


3314) 
812g 18,900 Shell Union Oil 


| 2,200 
45,600 
100 

20 

4,400 
41,600 


1,700 
200 

~ 3,400 
1.400 
8,800 


18 
90's 
100!2 
99s 
18'4 
4419| 

il 





‘ > 00 
4,500 3hubert Theatre Corp.No par 
59,200 Simmons Co 
2,500 Simms Petroleum 10 
35,350 Sinclair Cons Oil Corp.No par 
j 100 100 
2,900 Skelly Oll Co 
100 Snider Packing.......No par 
200 ~=i~PPreff No par 
1,400 Solvay Am Inv Trust pref. 100 
12,600 So Porto Rico Sug....No par 
3,900 Southern Calif Edison 
|\Soutbern Dairies c] B..No par 
100 Spalding Bros No par 
30 Spalding Bros ist pref....100, 


|\Spang Chaifant&Colne No par 
|" Preterred 100 


5,500 Sparks Withington....No par 
300 Spencer Kellogg & Sons No par 


0 2,600 Splegel-May-Stern Co.No par 
Ry 101, —= stgadere Brands 


4 | 
67 
62 50 
99 | $6 cum prior pref_...No par 

2,600 3tand Investing Corp..No par 
10314 100 “tandard Oil Export pref. _100 

49 22,200 3tandard Ot! of Cal._...No par 
1812 3,900 4tand Ol) of Kansas 25 
52’g 67,300 3tandard Oil of New Jersey .25 
25 31,000 4tandard Ot) of New York . .25 
22 | 1,800 4tarrett Co(The) L 8..No par 

414 2,300 3terling Securities ol A.No par 

753 1.000 20 
33 ! 1,400 Convertible preferred. .-__50 


20 7,000 4tewart-Warn Sp Corp 
49’, 22,800 Jtone & Webster 

2212 11,000 Studeb’r Corp (The)...No par 
2 Preferred 100 


1,500 %tand Comm Tobacco.No par 
22°800 Standard Gas & El] Co. No par 


erred .100 
500 Superheater Co(The)..No par 
4,900 3uperior Oll Ni 
2,600 Superior Steel 
100 Sweets Co of weeeeowenl -50 


6 A 
17% 300 Telautograph Corp....No par 
97g' 2,100 Tenn Copp & Chem...No par 
38%, 20,400 Texas Corporation......-.-. 25 
5312 13,000 Texas Gulf Sulpbur....No par 
6le 400 Texas Pacific Coal & C8... 8 
1414 11,700 Texas Pac Land Trust 
700, Thatcher Mfg 
Preterred..........-No par 


| 121 
| 143 








$ per share 
27 June 25 
37!2 Oct 15 
23 Nov il 
68 Novi3 
15 Nov 12 
9212 Nov 22 
19 Oct 


16 Nov 10 
1512 Oct 10 
4 Oct 10 
47 Nov 28 
18°3 Nov 28 
2433 Nov 
3'4 Nov 
34 Nov 
52. Jan 

3 Nov 
66 Nov 
71%4J. une 


106lg Jan 
Jap 
Jap 
107% Feb 
54 Oct: 
1 Oct 
10% Oct 22) 
93'2 Nov 
44 Nov2 
1253 Nov 
48's Oct 
40 Nov 
17's Oct 
17% Nov 
30's Nov 
R7ig rept 
1 Aug 2¢ 
8 Nov 
14's Nov 
84 Nov 
95 Jan 
SlaJuine 
1512 Nov 


Nov 
Sept : 
Nov 
Nov 
Bept 23 
411g Nov 12 
7 June 3 
57g Nov 10 
7 Novilod 
295g Nov 14 
20 Novil 
3753 Nov 24 
2514 Nov il 
44!3 Nov 12 
87 Aug 9 
95 Oct 3l 
1453 Nov 12 
44 Jar 2 
85 Jan 2 
6 Novil 
45 Nov il0 
312 Nov 17 
48 Nov 8 


1&Jure 26 
3\, Nov 7 
20's Nov 10 
lulg Nov 10 
16 Oct 22 
64 Jan 2 
3314 Nov 28 
7'2 Nov 12 
6514 Nov 21 
4!3 Nov 10 
11 Nov 5 
7 Novil 
113g Nov 11 
103 Nov 24 
1044 Nov 8 
1's Nov 11 
11's Nov 25 
95:2 Jap 6 
ll'g Oct 7 
4353 Nov 12 
31g Jan 4 
33 Jan 8 
108 Jan 13 


19% Jar 2 
92 Jan 20 
912 Nov 12 
1l Nov 8 
8', Nov Il 
26 Nov 20 
644 Nov 8 
141g Nov 12 
114 Novl12 
3 Nov 13 
63 Nov 12 
60's Nov 12 
96!2 July 10 
112 Nov 12 
v8 Feb 8 
4853 Nov 28 
177, Nov 10 
49 Nov 10 
24%, Nov 28 
20 Novil 
3%3 Nov 13 
6°3 Nov 11 
30's Nov 11 


15's Nov 10 
43'g Nov 8 
18's Nov 11 
116 Jan 21 
4 Sept 30 


47%, Nov 25 
102'g Jun 13 
30 Nov 8 
11g Nov 12 
6 Nov 8 
8'2 Jan 24 
112 Nov 18 
453 Nov 14 








Nov 10 


110 


| 100 
| 117 


| -158 June 7 


2 Lia, 





$ per share 
37% Apr 11 
560% Feb 27 
78g Jan 7 
Jan 7 
227g Feb i8 
103 Jan 7 
22% Apr 8 
3443 Mar 18 
303g Julv 3 
2714 Mar 10 
103 Jan 2) 
64 apr l 
60's Feb 7 
1653 Feb 18 
7612 Feb 14 
7TRigJune 2 
117g Mar 17 
123% Apr 11 
Oct 4 


Sept 30 
135% Oct 6 


112 May 21 
89% Jun 3 

Sis Jap 17 
2714 Apr 7 








Apr 8 
Feb 15 
Apr 24 


RS% | 
Apr 21)! 
} 
j 
| 


694, 
57 


85 Apr 2 
50 Apr24 
6R7— Apr 17| 
47, Mar 26)! 
100 Mar 7 

5% Feb 
87 = Jan 2 
46)2 Apr 14)! 
1007, Mar 2x 
194 July 15) 
147g Mar 24| 
79's Apr 16) 


O5igMay 5 
30 Jan 8 
72 Jan 24 
34% Apr 14 
7isg Jap 20 
585, Mar 
80 Jun 
8% Oct 1 
25% Apr 
59% Feb 
48% Mar 
5612 Apr 
57\4 Feb 
1223, Jap 23 
907% Feb 7 
1097, Mar 26! 
31% Apr 2) 
1312 Jan 23 
75 Jav21 
1414 Mar 11 
1005, Jap 31 
23 Febil17 
82% Mar 18 


3ig Jan 29 
1319 Apr 25 
62 Apr2i 
32% Feb 13 
27% Mar 10 
63% Mar 10 
48% Apr 23 
25\2 Apr 7 
10614 Apr 21 
35 Apr 25 
94% Jap 2 
37 Mar 24 
32 Apr 7 
11214 Apr 24 
42 Apr 9 

8 Jan 9 











36% Feb 24 
121!2 Apr 3 
30% Jan 16 
72 Apri4é 

9 Mar 3 
46 Mari7 
115 Aug 27) 


37%June 14 
96 Jap 2 
301 Apr 10 
25 Aprils 
3612 Feb 4 
45's Mar 31 
562 Feb 3 
20% Feb 8 
121'2Sept 23 

74 Feb 11 
129!2 Apr 15 
67 May 26 
104 Sept 12 
15'2 Mar 27 
106%g Oct 7 
76 Apr 25 
49 Apr2i 
84% Apr 30) 
40% Apr 28 
47% Apr 23 
2012 Mar 31 
14% Mar 31 
48 Mar 18 


47 Apr & 





29%, Mar 27 
16% Mar 28 

7 Apr 23 
17% Apr 23 
26% Apr 7 
17 Apr lo 
60}2:May 1 
6733 Mar 24 
1412 Mar 18 


$ per share 
30 4 86Oct 
43% Oct 


Nov 
Oct 
Oct) 

Nov 

Nov 
Oct 

Nov 

Nov 
Dec 
Dec 


| 161 





Dec} 
Nov| 
Nov} 
Mar} 
Oc “ 














137% Sept 


108!g Feb 
124% Jan 
Sept 
109% Jap 
991, Sept 
2ilg July 
30% May 
116 §©Feb 
14853 Aug 
114% Bept 
67 Jap 
82's Aor 
407, Jan 
58i2 Sept 
843, Mar 
1021, Feb 
16g Feb 
10%1g Feb 
57% Oct 
86'3 Oct 
101 Apr 
31% Jan 


78 Nov 
12% Jan 
66 86JaD 
89'2 Oct 


“42\ Mar 


195% Jap 
101 Sept 
10912 Dee 
51% Jan 
4ilg Jan 
11812 Jan 
22% Apr 
181 Jap 
161: Nov 
63% Nov 


i0le Ma 
21%, Aug 
194 Aus 
53% July 
22 Nov 
65%, Aug 
55% Jap 
31% Apr 





* Kid and asked prices; no sale on tulsa duy. 


z Ex-dividend. 


y Ex-rizghts. 








3500 


New York Stock Record—Concluded—Page 8 


Por sales during the week of stocke not recorded here, see eighth page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





PER SHARE 






















































































































































































STOCKS Range Since Jan. 1 auage oe 
-* e an. ut ‘or 
for NEW YORK STOCK On basts of \00-share lots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Noo. 22. | Noo. 24. | Noo. 25. | Nov. 26. | Nov. 27. | Nov. 28. | Week Lowest. Highest. Lowest. | Highest. 
$ per share | $ per one $% per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| $ ver share | $ per share |\$ ver share |$ share 
225~_ 2253' 23% 23% 23 23 2312 24 *225, 24 500 The 0 PEEP s 2c ncccsccene ‘0 par 251g Dec| 51% Jam 
#10612 __..| 10612 10612, 10612 10612) 10612 10612 106g 10612 160| Preferred 7%........-- 100} 102 Jan21| 110 Feb 102 Nov} 110% Oct 
6g 61g 612° 61g 61g) 5g 6 55g! 2,200! COs coccnocne No par| 3% Novi12| 26%May 19]j -... -..-| -.-. -.--- 
221g 22ig *21 2212) *21 22 *21 22 a1 21 300! Third Nat Investors...No par; 21 Nov28) 46% Apri4i] ._... _...] -.-. .... 
28 28 2812 28l2, 29 29 *28 287 *28 287 400'Thompson (J R) Co... -.- 25| 27 Oct10) 4 30 Octi 62 Jap 
1314 141g) 1212 13%) 125g 131g] 1212 1212 12% 1214) 4,000/Thompson Products IncNo par| 10 Nov 1 Dt MT 150 sssal sane anee 
5% «664, 5%, O64l | 5% CG Sle 6 51g 553! 2,500|/Thompson-Starrett Co.No par| 4!2Nov12| 18% Mar2si} _... ....| .... -... 
Bllg 3112) 311g 3212! 31% 31%) 30 30 *29 3214 700; $3.50 cum pref_..... No par} 29 Novi9| 4053Mar25)| .... ._..| .... -..- 
87g 812 =8i2! 84 8% 8 85g 8 853! 10,300/Tidewater Assoc Oll...No par 8 Novili 17% 10 Novi 23!/s June 
721g 721g) 7212 7212; 7l'g 7212) 7Ole 712 *71 et ee OO UU ae 100} 69% Novi1l| 80% 741g Nov| 90% Aug 
*13 20 *13 20 *13 20 *13'4 20 ls ee F ccusee Tide Water Oll........... 100; 15's Oct 31 14 Nov! 40 June 
*30 90 *80 90 837, 837! 82 82 82 82 GOR) FRc cccncccecccs 100} 82 Nov 947, 85's Nov} 97% Jan 
#1012 11%) 1012 1012) 10% 10%) 1012 10% 10 10 1,000'Timken Detroit Axle_-..---.- 10 8 Octl 21% April 1ll!g Oct] 3453 Sept 
4814 4853) 4714 43\| 47 487%| 4534 4714 4473 46 8,637|Tinken Roller Bearing.No par| 42'2 Nov 8914 Apr 11 581g Nov! 150 Jan 
2% 2%) *21g 2%) 2 2%| 23% 2% *3 5 600| Tobacco Products Corp---.- 2:3 Nov 12 Mar 
10%g 1012) 1012 1012) 10% 107; *10!2 10% ll 1112} 6,100; Class A...............- 7%, Jan 2| 13%4July 5% Nov! 2253 Mar 
154 161g) 15!2 16 15% 16%, 147, 15'4 14% 15 78,000; Transamerica Corp....--.-- 25| 14% Nov 18 i xa ee eS ee 
adh éapaioaan styl ieee ee ike “wana Gecaae \Transcont’l Oll Co-.--No par| 164Mar10| 24 Apr24i| -_.. _.--| -... -.-- 
9 9 93g *75, 800! Transue & Williams St’l No par, 6'2Nov 12} 28% Jan 31 1553 Dec} 653% Apr 
Og Og 87g «lg Q 04 81g 87% Big = Ble 7,000; Tri-Continental Corp..No par 81g Nov 1 Ss BOC BE code cose | esce ooo o 
9412} 943g 94%, 9414 94%) 94 Q4l2 94 9412) 5,400, 6% preferred_.......-.- 100} 89%, Aorl0| 96i2Sept 13)} _... -.-. cane Ginisle 
* 313g} *305g 31%, * 314g) *305, 314 305g 305g! 100 Trico Products Corp._..No par| 2614 Oct 17; 41%Mar 1 30 Deo J 
*10% 12 1014 1014) *10 1014) *10 1014 *10 il 100 Truax Traer Coal Mar 131g Deo| 31% Jan 
Zllg 2ligi 2Zllg Zlte) *21% 22%! *2lle 22% *2153 22%! 200 Truscon Steel 301g Nov; 6153 Jan 
145g 157g) 1453 167%) *16 17 *16 167g *1412 1612 800, Ulen & Co...........No par| 14'2 Oct 15) 24 Sept Sii .... -.--.] ---- -... 
69 70 6953 7014; 69% 7053 6712 68 6612 67 2,500 Under Elliott Fisher Co No par} 61 Nov 12! 138 Mar 21 82 Novi 181% Oct 
1214 1214) *12 13 | *12 13 12 12 12 12 300, Union Bag & Paper Corp --.100 OaJune 24) 19%4Sept 12 7 Novi 48 Jan 
62 6312) 61% 63's) 62% 64 6012 62% 59% 61 77,400 Union Carbide & Carb.No par) 54 Nov 10! 106% Mar 31 59 Nov] 140 Sept 
*2612 27 2 26% 25%, 2612) 2514 25% 2514 26 6,200, Union Of] California... .-.-_- 25's Nov 12} 6560 Apr 42\g Nov| 657 Sept 
251g 251g) *251g 2514) 25 25 25 251g 25 25 1,200 Union Tank Car...._. No par| 24 Nov 3) 881g April apse ened sean Bae 
2914 303g) 291g 304) 28%, 3112) 28 2912 2712 287, 110,500 United Aircraft & Tran.No par| 25'2Novi8| 99 Apr 8 31 Novi] 162 May 
54 «5A 54 5Algi 54 5414! 54 54 53 65414) 2,100, Preferred 50| 51% Nov 10) 77% Apr 7}| 447% Nov! 109!g May 
*371g 39 | *37 391g! 38% 3914) 3814 38'4 *37\4 387g) 1,100, United Biscuit. 34% Nov 12) 68%May 28||} 331, Dec Oct 
#11312 118 |*110% 118 |*110'4 110%,*114 116 TES EEO t aavaon 115 Oct 22} 142 May 28)| 11412 June Oct 
2812 2914) *28% 2912) 2812 27!2 28 24% 251g) 1,100 United Carbon 2312 Nov 12} 84 Apr24 401g Novi 111% Sept 
5g 58g 54 5 5\4 47g 473 4%, 5 2,300; United Cigar Stores...No par 4'2Nov 6 DiS GE cass «ccuk cade sand 
*52 56 |.*53 56 | *5412 5712) 545, 545, 58 6012 600) Preferred 100} 26 Jan 2) 68 Jure 19% Dec! 104 Jap 
19% 2014) 1914 201g) 1912 20%) 185, 19!2 18 185g,186,900 United Corp 1553 Nov 1 562 Apr 28 19 Nov| 75'3May 
47% 4753) 4712 48 48%, 4812) 4814 48% 4812 48%) 5,200, Preferred 45'2 Nov 13} 631g Apr23)| 421g Nov; 49% July 
4ig 4g 4ig Alg 41, 4le 4 4% 4 4%, :. 400 United —- wreenats - par 3% Oct 21} 10% Feb 19 6 Dec} 81's Feb 
66%, 67 6612 6612} 67 68%) 661g 66% 66 6612 United Fruit......... 64 Novi2| 105 Jari3}; 99 Oct] 158!1g Jan 
281g 2853! 27%, 2812) 2814 2933! 275g 2853 227 27% 43° 200, United Gas “ Improve. No par| 25 Novl y 22 5953 July 
#10124 10214] 10214 10214) 102% 102%g/*10214 103 z10112 102 400| Preferred........... No par; 97 Jan 13) 10413 Oct 7/| 90% Oct! 98l4 Des 
*4 oo] *4 9 *4 9 *4 9 *4 w F iebnee United Paperboard. --_-_--- 100 4 Octl 14 Mar 14 7 Novi 26% Jap 
#2412 26 245g 2434) *24 2534) *237%, 25 235g 237 400 United Piece Dye Wks._No par| 22 June 18} 382% Apr 7|| 1514 Nov] 48% Aug 
*6i2 6% 6i2 blz 6% 7 63%, 6% 7 712} 2,100) United Stores oh ye No par 41g Jan 14%June 7 31g Dec] 14 Oct 
*35% 3612) 3512 36 | 736 36 3512 355 3612 40 1,100! Preferred class A__..No par| 1512 Jan 2) 50%July 18|| 14% Dec) 40% Oct 
27% 2734; 265, 267%) 265g 2653) 2714 2712 *27l2 28 700) Untversal Leaf Tobacco No par| 1973 Aug 1 39 Mar 15) 25% Nov) 857 May 
4llg 4112) *41 42 | *41 42 | *41 42 *41 42 50' Universal Pictures ist pfd_ too 30 Jan 3} 76 May 9} 28 93 «Jap 
25g 2%) *25, 3 #25, 3 23%, 27% *253 27g 600, Universal Pipe & Rad_.No par 2's Jap 9 9 Apr 10 21g Dec} 22% Jan 
° 2912 30%) 29 2912 30%) 28% 2912 28 2844; 10,300/U. 8. Pipe & Fdy_.....---- 20) 182 Jan 2} 384 Apr 10 12 Oct] 65% Mar 
18 18 *175g 18 18 18 17% 17% *175g, 18 500) let Oe No 16% Jan 7| 21 May 27 15 Oct) 19 Jan 
*9 10 *9 10 *9 10 9 914 *8le 10 300'U 8 Distrib Corp_....- No par tr Oct 15} 20% Jan 17 9 Oct] 23 Sept 
Sank did Sian: eet that: ame cess. sees Cimon’ didantall epee SS Oct 22 453 Apr 14 2 Jan} 10 Aor 
28 29%) 30% 33 32 3412) 31 31 Stock 29 3014 3,300;/U0 4 0 No par 254 Nov 21; 102 Apr 7 8614 Nov| 13413 Sept 
10 10), 95, 1014) 10 10 10 1014 95g 93; 1,700 U 8 & Foreign Secur_._No par 753 Nov 12; 32% Mar 30 171g Nov| 72 Aug 
*84 86 84 84 | *84 85 84 84 | Exchange 83 83 400} i, ee No par} 83 Novi13) 101 Mar2l1 Nov) 92% Aug 
7914 «49% 10 10 91g «—Olg 85g «Oly *8lo Qle 800'U S Hoff Mach Corp._._No par 744 Nov 10! 3053 Mar 12 174g Dec| 49% Jan 
6712 68 6612 68 67%g 715s; 69 70 Closed 661g 6812 8,700|U 8 Industrial Aleohol_...100| 5653 Nov 11} 139% Jan 2 95 Nov 35g Oct 
* 7 55g 614 653) *5ln 6% *5ie = 64 300,U. 8. Leather......... ‘0 par 5'g Nov 11} 151g Apr 21 5 Nov) &85'2¢ Jap 
*8lg 10 *8 10 *9 10 *8le 91s) Thanks- Oe. _ Oe wcsane Cc , ee No par 8'4Nov10} 26 Apr2i 1444 Dec} 61% Jan 
9 #72 | %*69 =%72 | 69 #$=72 69 669 *69 72 100! Prior preferred......-.-- 100} 6612 Oct 24) 94 June 23)} 81% Dec| 107 Feb 
3614 374) 35le 36 35 36 34 358 giving 3214 34 4,600 U 8 Realty & Impt.._..No par| 32 Oct18; 7513Mar 25 501g Nov! 119!2 Feb 
15% 1612) 151g 16%) 16 17 1453 1614 141g 145s! 19,800 United States Rubber__..._ 10} 11 Oct10) 35 Aprlo 15 Oct] 65 Mar 
29 2953; 27 28%; 29 307s} 2614 2814 Day 26 27 | 4,700) 1st prefert @........... 00; 21 Novi0| 63% Apr 4 40\g Nov] . 92!2 Jan 
231g 2312) 23 23 231g 23%) 2312 23le 231, 24 6,700'0 8 aes Ret & wanenene 171g July 10} 361g Jan 6|| 20% Oct] 72% Ma 
%42 3 421g 4219) 4212 425g) 4219 4212 42 42 2 #€. eeaeee 42 July 17} 53\2 Jan 7 48 Nov} 58 Jan 
147 148%) 146 148 14613 14934! 1447, 146%, 14314 1447, 271,200 United 8: senses Steel Goro. -i00 138 Nov 10} 198% Apr 7]; 150 Novi 261% Sept 
*145l2 14612 #1453, 14614) 14612 14634) 146%, 146%, 145l2 14534; 2,100] Preferred...........--. 100} 141 Jan 4) 1614Sept 29]) 137 Nov) 144144 Mar 
*60 6012) *60% 6112) 6012 6012) 6012 6012 *60 6212) 300) U 8 Tobacco. -_.-...-- No par| 59'2June 18} 6% Febi0|} 55! Nov; 71% Nov 
25 2512) 25 2612! 2612 273g! 251g 265, 241g 25l2| 20,700) Utilities Pow & Lt A_._.Nopar| 20 Oct10, 45% Apr 10 241, Nov] 58'2 Aug 
lig lig lig llg lig 14 1 lig 1 11g) 2,700/Vadsoo Sales........- No par 1g Oct 7g Mar 12 3 Nov; 13i¢ Jan 
561g 5753| 555, 57%) 56%, 5953) 537, 57 50% 541g 231,400) Vanadium Corp__.._.-. No par| 4443 Nov 7} 143% Apr 26 371g Nov] 116%, Feb 
2% 2%) *2% 3 23%, 2% 25g 3=_ Dg 21g 253; 3,000/Virginia-Caro Chem...No par 21g Nov 12 8% Apr 1 31g 24% Jap 
one 20 184 19 1912 20 18% 19 181g 1812) 1,000) 6% preferred.......... 00} 15!2Novi0} 3414 Apr 1 15 6544 Jan 
80 *75 7712| *75 7712 *71 7712 *71 FTO wadeed +. >a 00| 7l'4Novil; 82% Apr 9 69 Nov; 971g Feb 
+104%2 105 |*10412 105 “\*108t2 105 |*10412 105 10412 105 | ...... Virginia El & Pow pf (6) Nopar| 101 July 14) 10712 Oct 2j) _...  ...] ---. -.-- 
*73\g 75 7Alg 7412) *73!g 75 *73\g 75 *731g 75 300)| Virg Iron Coal & Coke “.. 38 May 1| 74% Nov 21 39 Dec} 48 Jan 
52 527g! 50'g 51 "| 501g 521g} 50 5058 4914 507% 720\ Vulcan Detinning.......- 4144 Nov 10) 156 Mar 24 38 Nov! 149% Aug 
*90l2 Ollie’ *90lg Qile' *86 9112) *86 Olle *86 ih i RE 100 85 Jan24|) 100 Mar 24 81 Nov} 110 Apr 
24 241g| *2414 2453) 243, 2410! *24 243, 23% 2334! 500) Waldorf System ______- No par} 235sNovi1l}) 31% April 20 Nov| 36's Oct 
167, 167g 1612 1653) 16% 1634) 161g 1614 155g 16 2,300! Walworth Co_____.-.- No par) 15°3sNov15| 42% Apr 2 22 Novi 49% Oct 
17% 17%) *175g 18 175g 18 175g 1753 15% 157s 260| Ward Bakeries class A..Nopar| 13'sNov 7| 6564 Mar 24 20 Dec) 84% Jan 
5% 5% 5g *5l4 Sig Big 5 lg 5ig 514) 2,600 ae See ‘0 par 41g Jan 2} 1553 Apr 1 11g Ort} 21% Jan 
*50 53 *50 53 *50 53 *50 53 *50 GS fb satnan + 100} 63 Novi19| 771s Apr 3 50 Nov; “7, Jan 
191g 20 191g 19%) 18!g 191g) 173% 18% 1612 17%; 97,800) Warner Bros Pictures_.No par| 1353 Nov1l| 8014 Mar 28 30 Nev, 6419 Aug 
*39 44 *39 42 39 39 *36 42 *36 42 1 _.. See 0 par| 34 Novi13) 70% Mar 28 25% Oct| 5914 Jan 
6 61g|  *6 61g 6 6 6 6 6 6 1,800) Warner Quinlan... _.... No par 6 Nov21; 27 Aprl2 15 Oct; 42% Jan 
321g 331g) 32% 33 321g 3312) 32 3212 31 317%, 4,100| Warren Bros. new..... No par| 271s Novil| 631g Aprilj] .... -.--] ---. -... 
*43lg 4312) #4214 431g) *42 43 | *43 51 43 43 50| Conv pref__.......- No par| 40'2Nov 13} 66 Septi2)} .... -.-- ave du 
261g 2612; 26 2614; 2434 2573) 2434, 247, 2412 24%4| 2,400) Warren Fdy & Pipe....No par| 23's Novl12| 43igMay 19 151g Mar! 34% Jan 
3% «= 357g) *31g 4 *3lg 37g) *31g 378 *3le 7g 100) Webster Elsenlohr.-.......-. 25 3 Novil 91g Mar 31 4 Oct} 113%3 Feb 
#2312 24 *23le 24 *2353 24 237g 2414 *2353 24 800| Wesson Oil & Snowdrift No par| 22 Oct10| 297s Mar 27 20 Oct; 48 Mar 
*55 57 *55 56 *55l2 57 5512 56 *55le 5614 200; Preferred.....<--oc<c No par| 50'2 Jani5; 50): Apr 7 491g Nov 72l2 Mar 
142 145% #14312 145 145 148 14212 14212 141lg 145 4,300| Western Union Telegraph- 100 131!2 Nov 11] 219% Feb 19]| 160 Nov 272% Ost 
34% 34% 3412 3412) 34 3434) 341g 345, 3414 3412) 4,500) Westingh’se Air Brake_No par| 3l!2 Oct24; 52 Feb 27 361g Oct; 67% Aug 
10312 105%; 102 10434) 10212 106 99%, 103 98  100%3/165,600| Westinghouse El & Mfg....50| 9412Nov 10) 201!2 Apr15}| 100 Oct A 
*115 11712) 115!g 11618 *116 118 1147, 11512 lille 113 280; let preferred............ 10753 Nov 5} 197% Apr15/} 103 Nov} 284 Aug 
*24%, 25 241g 241g) 24 24 237, 2373 *24 25 300} Weston Elec Instrum’t_ a par| 201g Nov12} 487s Mar 31 19's Nov} 64% Sept 
*33 3414) *33 3414] *3dl4 3414! *3314 3414 3414 34le 200, Cl 4. ...ccdens-s- June 36 Jan28|| 32), Aug) 3612 Apr 
*100!g 102 |*1001g 102 |*1001!g 102 (*10012 102 #10012 102 | ...-.-- West Penn Elec class A. No par| 98 Jan 3) 110 Apri6 90 Novi 110 Feb 
*10344 104 | 104 104 | 103 103 | 103 103% 10314 1037 |. SS eee 102 Nov 14| 11212S8ept 18]} 97 Nov! 113% Jan 
*95 96 95 95 95 95 951g 95le *95l2 96 90| Preferred (6)......-..- 95 24; 104 July 31 8813 Nov, 102 Jan 
#11453 115 115 115 |*115 11512 *115 115le *115 115l2 10|West Penn Power pref_...100| 113!¢ Jan 3) 118!2June17// 110 Nov! 117 Mar 
1093g 109%, #10914 110 |*10914 110 10914 10914 10914 10914 160! 6% a ae 104% Jan 23) 11112Sept 12 
30 32 31 31 *30 31 30 30 28 28 300! West Dairy Prod cl A_._No par; 20 Oct16) 50 Marl 
7 7%) *6l2 7 6% 7 *6lg Tie 67%, «= 6% ee. eee ‘0 par 4'2Nov 8) 241s April 
27 27 28 28 2753 2753) 27 7 *27 2812 400} Westvaco Chlorine ProdNo par| 25 Novil0} 58!2 Feb 17 
21g 4 Qie}) *2ig 2% 21g 421g) *21g 284 21g 28% 200) Wexmark Radio Stores. No aoe 11g Oct 31} 21 Jan 7 
2712 2712] 28 28 28 28 267g 267, 26%, 26%) 1,100)/White Motor... ._._.- No 26 Novil| 43 Apr 4 
*41l2 42 *41lo 42 4ile 43 41 41 *41 42 400! White Rock Min Spring ctf. "50 35 Nov 7| 54%3Mar 
3g Big] *3lg 0 Bla} |S #314 312! *314 3le *Zig Ble 100! White Sewing Machine_No par 3 Novil0| 13% Mar 
*6lg 7 *612 7 61g 6%4' *65g 7 *6lg 7 500; Preferred.........- 0 par 6'2 Nov 12| 39% Apr 
103g 1034) 10% 1034) *912g 10 10 10 10 10 500| Wilcox Ol! & Gas... No par ®@ Novil3} 21 Apr25 
*15 23 *15 23 *15 23 *15 22 *17 ck ae Wilcox-Rich class A_..No par| 20 Oct18) 38414 Jan 29 
710 2914; *10 2914} *10 2914; *10 2914 *10 ene |) 2 ee oe 19'sMay 27% Mar 31 
Sig 6 Sig «6 53g «584 5ig Bag 5lg 51g} 6,400) Willys-Overland (The) ------ 5 Oct 115g Feb 6 
*53 455 | *50 55 | *50ig 55 | *50lg 55 *50ig 55 | ...... NS a Be a 00) 45!2Novl12} 85 Apr 3 
*212 278 2% 2%; 23% 34 2% le *253 3 2,600) Wilson & Co Ine... -- No par| 2's Nov 18 7% Mar 27 
ul 7 «7 7, 7% 7 7 612 612] 1,500! Class A-........... 0 par N 13 Mar 27 
742 445 | *41 46 41 41 *41 45 *40 46 100) AT Sp RR » 100} 36!2Nov1l| 6413 Mar 31 
59% 61ig) 5912 6312) Gllg 6414) 6014 633, 581, 60%] 55, 450) Woolworth (F Ww) [es 10} 51%sJune 23) 72% Jan 2 
85 8612, 82 857| 82 8612 9 7614 79 16,900, Worthing P & M.....---- 100} 67% Jan 17) 169 Apr 29 
790 102 | *90 981g *90 981g! *9lle Q8ig *90 98lg) _._... Pret \ ee eats 100} 88 Jani7} 107 Apr 
*80 847% *80 85 | *80 8474 *80 *80 847! _..._. Preferred B._.....---- 100} 78 Jan 93 
Doe, SEE Pesce 31g *_-.. | a ree ‘cindie |) <a weal Wright Aeronautical...No par| 22 Nov 5012 Mar 
68le 6812} 68 6814; *68 6814; 684 6814 6814 800 Wrigley (Wm) Jr (Del). No par| 66 Novi2) 80 July 
*30% 40 3llg 31l2} 31 311g} *307% 32 31 31 900' Yale & Towne____.....--- 25) 28%sNov12, 77 Mar 
11% 1212) 11% 117%) Lille 1214] Allg 11% 101g 11 40, 700| Yellow Truck & Coach cl B_10) S'2Nov 6! 82% Apr 23 
63 4663 65 65 | *63 80 | *63 65 63 «65 Preferred_...._....._-- 100} 63 Nov22) 105 Apr 
24%, 2453) 241g 24%; 24 24%) 24 241s 231g 23%) 6, 800) young Spring & Wtre..No par| 19 Oct23| 47 Mar 
*75%, 80 | *75!2 80 | *7533 80 | *751g 80 *751g 80 | -..--- Youngstown Sheet & T.No par| 70 Novi0| 152 Aor 
314 314! 3 3ig 3 314 3 3 3 33s} 3,100,Zenith Radio Corp....No par 212 Nov | 16%June 
* Bid and asked prices; no sales on this day. 2 Ex-dividend. y Ex-rights. 





New York Stock Exchange—Bond Record. Friday. Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘and tnterest’’—except for income and defaulted bonds 
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BONDS 
N. VY. STOCK EXCHANGE 


Week's 
Range or 
Last Saie. 


ii 


Range 
Since 
Jan. 1. 


BONDS 
N. V. STOCK EXCHANGE. 
Week Ended Nov. 28 





Week's 
Range or 
Last Saie. 





Bavaria (Free State) 64s___1945 
20-yr = f Se 


194 
25-year external 6}e__..1949 
f 6s 1955 
955 
956 


External 30-year s f 76_..19 
Stabilisation loan 7s 1 

Bergen (Norway) 25-yr ef 68 194 
Extl s f 58 Oc 


1960 
Berlin (Germany) s f 6}<4s_.1950 


External! sink fund 66__..1958 
Bogota (City) extl ef 802271948 
Bolivia 


(Republic of) exti 88. 1947 


= 
Bordeaux City of) 15-yr 6-_ 1984 
Brasil (U 8 of)external 8 ..1941 
7 
roa! 


7 
Rallway 
7368 (coffee seur) £ (flat) 1962 
Bremen (State of) extl 78__.1935 
Brisbane (Ci 


SOO 
SES 


i Price 
Friday 
S Noo. 28. 
Bia 


Asi \Low 
3 D}101°% Sale 


3 Di) ---- ---- 
3 Dj102*1s: Sale 
3 


High| No. 
1011533 102 

1001 %g3 Nov30} 
1022%3_ 103%: 
992145 Feb’30 


A ©/1032433 Sale 1103203: 10327s2 
Jog --]100 Sept’30 
A O/113% Sale |113%s 113%%s 


1062%33 107 |106%%s3 107 

1022632 1022%33]1022232 10225s8 

D) 102123 102%%3]1021232 102129) 
M ----198% Sept'’30 


92 Nov’30 
8514 Aug’30 
94 Feb’30 
9753 June’30 
104 Mat’ 30 


“100 








99 


991g Nov’30 
100 July’30 
10012 Oct’30 
99le Oct’30 
10814 Nov’30 
107 107 

106 June’30 
107ig 1078 
10414 June’30} _ 
101 June’30 
109 June’30}-_ 


Prt Drs Fy Pt 
OF cummed nrGOmOZZ2222 


- 


ee oe se) 
GZeauarZrouZouned o9000u..wr2 


“ZSE“R "E45 


7 


9 





5 


ZevownOeszumrr «a 


512 


Budapest (City ) extis f 6s. .1962 
Buenos Aires (City) 64s 2 B 1955 
External s f 6e ser C-3----1960, 


Suenos Aires (Prov) ext] 68. 1961, 
Extl s t 64s 
ulgaria (Kingdom) ef 7s_ “10075 
Stabil’n s f 7%s8 Nov 15 68) 
Caldas Dept of (Coiombia)7 48 48 
Canada (Dominion of) 2. 


2 

~. 
ae 
Ss 
~ 

' 

' 

' 

' 
a58 
SgeSCCOUEERCEPCEECEPTSEDSECCESS ” 


aise 
Carisbad (City) sf 8s. ...-.1 
Cauca Val ag wet Colom 7 Ks ph 
Central Agric Bank (Germany)— 
Farm Loan sf 7s Sept. 15 1950 


Farm Loan 6s ser A Apr 15 1938 
Chile (Rep)—extl s f 7s. ...1942 
sinki und 6s 


196 
Chile Mtge Bk 6 }s June 30 1957 
8 f 63s of masteme 30 1961 
Guar 8 f 66 





en 
Chinese (Hukuang Ry) 56._1951 
Christiania (Oslo) 30-yr a f 6a "54 


ow & 
SS os eee ee ae ee ea stbbises 
PreTuZPLZO> ZOOL ww wZooo 4mm Pr OCZOOuM Our ZOa' upmoouD CP awd oovzae 


Sinking fund 5s Jan 15 1953/5 J 
Public wks 5s June 30 1945'3 D 


00 
9378 
99 





78 Sale 








94 Nov’30 
99 9912 
78 80 





Low Hitoh 
983%) 102 


982459997 a9 
1908%gq 1032753 
100 «36100 
1092 499 1131 429 


50] | 105443 109423 


103 107 

99139102 2555 

987s, 102 1255 
9812 9812 


01% 





92 
94 
9755 
104 
105 
100% 
1007 
100 
10013 
108% 10814 
975 107% 
106 106 
107!3 10812 
101 
109 109 
86 
8012 
97% 
873, 
8712 
871s 
88 


8712 
89 


87 


52 
54 
54 
497% 
50 
50 =688 
9214c101lg 
100 


102%, 108 
87 95's 


741g 9812 
107% 11112 
10534¢11012 
101g 106 
10914 11553 
107 110% 
99 102% 
97 


79 C9912 














54s 1 

External g 4}s_-_Apr 15 1962)A 
Deutsche BE Am part ctf 6s. 1932 
Dominican 


COmnOru rh? OCZ 


926 
24d series sinking fund 5 ¥s 1 
— (City) external 7s.1 


year external 4 a 
EI Guiveter (Republic) 8e_.1 
Estonia (Republic of) 7s_..1 


External 6 4s series B_..1954 
Frankfort (City of) LENS 5 get ome 
French Repubite ext p7ee--- oe 

External 7s of 1. 


>ZZuwOuOOrZZ0UZrrzZ00 GUZCOP>momeezsz7aU2 


ing 
Hungary (Kingd of) sf 7s 1944/F 
Irish Free State extis s f 58. 1960)/M N 


Italian Public Utility exti 7e 1952 
Japanese Govt £ loan ©.-- 


Secured s f g 7s 957 
Leipzig (Germany) sf 7s_..1947 
Lower Austria (Prov) 7 48.1950 
Lyons (City of) 15-year 6s_.1934 


Marseilles (City of) 15-yr 68 1934 
Medellin (Colombia) 6 44s..1954 
Mexican Irrigat Asstng 4 %s 1943 
Mexico prod 8) extl 5s of 1899 £. °45 


OZ Zoro Zra 


Oo} SE gow Zacc 


+ Gat 


' 
‘ 
' 


Assenting 4s of 1910 large_._- 

Assenting 4s of 1910 small---_- 

ar ll 13 aasent (large) '33 
mall 


Milan (City, Italy) extl 6}48 '52 
Minas Geraes (State) Brasil— 
External s f 6s 58 
Extl sec 648 series A_...1959 
Montevideo (City of) 78...1952 
External s f 6s series A_..1959 
Netherlands 66 (flat prices) .1972 
New So Wales (State) extl 58 1957 
Apr 1958 
Norway 20-year extl eee > 


et 
et 
'e 

' 


—___——— 
' 
‘ 


Zuccgeupw=>wgerEs > 
zUen 0: 


40-year sf 5s 1965 
External sf 5e.__..Mar 15 1963 
Municipal Bank extl s ! 58 1967 
Municipal Bank exti s f 5s 1970' 
Nuremburg (City) ext] 68..1952 
o“- (City) 30-year s f 68_..1955 
Sinking fund 5% 1946 
Panama (Rep) esti 6448. -..1953 
Exti sf 56 ser A_.May 15 1963 
Pernambuco (State of) extl 7s °47 
Peru (Rep of) external 78.1959 
Nat Loan exti s f 6a ist ser 1960 
Nat Loan ext! sf 6s 2d ser 1961 
Poland (Rep of) golds 66. ...1940 
Stabilization loan ef 78..1947 
External sink fund g 8s..1950 
Porto Alegre (City of) mgr 
Ext! guar sink fund 7 4s_1966 
Prussia (Free State) extl vs 

Extls f 6s 1952 
Queensiand (State) extis f 7¢ 1941 

25-year external 68 1947 
Rio Grande do Sul extl 6 f 88 1946 
External sinking fund 68.1968 
External s f 78 of 1926_..1966 
External s f 7s munic loan 1967 
Rio de Janeire 25-year s f 8a. —_ 


be] 

Rome (City) extl 64s 
Rotterdam (City) exti 68...1964 
Roumania (Monopolies) 78. .1959 
Saarbruecken (City) 68....1953 
Sao Paulo (City) s f 88. Mar 1952 

External s f 6348 of 1927.1957 
San Paulo ry extiaf 8s. oar 
External sec s f 8s 1950 
External sf 7s Water L’'n Hee: 





1940 

Santa Fe (Prov Arg Rep) 78 1942 
Saxon State Mtge Inet 78. .1945 
Sinking fund g 6 %s_.Dec 1946 





Seine, Dept of (France)ext! 7e °42 
Serbs Croats & Slovenes 84 ‘62 

External sec 7s ser B....1962 
Silesia (Prov of) exti 7s-...1958 
Stiesian Landowners Assn 68 1947 
Solasons (City of) ext] 6e-.. 1936 
Styria (Prov) external 76-..1946 
Sweden external loan 5348. .1954 


Z>OZZ.. 00m Oem ZZurPZOPo OZ OP ONO. Gu OOOSMaZOPZ>UOcOOPPOPaD 
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Swiss Conted’p 20-yr 8 f 88. .1940 J 
Switseriand Govt ext! 5%s_10946 A él 


104% Sale 
104% Sale 


je91l2 Nov’30 


Low 


52 
10953 
10953 
108 
108 
105\g 
10012 
94le 
9714 
91 
891g 
89ig 
81 
1027, 
1027, 
103 10358 
103 10353 
104 Nov’30 
5914 64 
86 90 
9414 95\4 
89 

77% 


90 
9234 
72 
12533 
120 


68 

99% 

9634 
10514 
104 


1027 
103 


12014 


72 
10133 
98 


105!2 
Apr’30 


e10014 
104 
100 
831g 
95 


100% 

105 

101 
8534 
9534 





84 
94 
BAl2 
80 
77 
89 
84 


99 
10234 
9414 
96 
91% 
83 


8512 
95 
8512 
80% 
774 
Nov’30 
7g 
10014 
10314 
95 


103 
925g 


10348 
931g 


99 
105 


c107 


60 
1014 
Apr’30 


5 
1014 
26 


17% Oct’30 

91g 9le 
10% 11 
1014 1012 
14 1414 
1344 144 
7812 8034 


53 57g 
497, 6212 
8414 85le2 
73\i2 Nov’30 
1043, 105 
7012 

7012 

10512 





10512 
1027, 
103 
10112 
10023 


973g Nov’30}_ 


15 Nov’30)- 








10053 
70 

103 

/ 10114 
102 Nov’30) 
90 


90 7g\ 
5934 61 
“ 70 
4514 
46 


67 


1 
104%, 
78 
915g 
821g 
5614 


10412 
7634 
9014 
80 


5613 





13 
| 7 





1Ollz 10313 


94% c987g 
10112 105% 


10213 10653 
1021:¢107 
547% «80 
101g 
26 
1413 
1612 
912 
10% 
10 
14 
124% 
7812 


1001g 10314 
963, 10112 


100'g 1031g 
8912 96 


49 90 
65 cl011g 
40 84 


8ilz 98 
75 8688 
49 «882 


64 847% 
101% 107 
86 8693 








10212 107% 
| 104% 2 
! 102+2 106% 





c Cash saie. 


e Op the basis of $5 to the € sterling. 
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3 W eek ~4 Range 
= Ds 3 Price } ene Qs . 
= Price W cek's Range mae Friday Range or eS Since 
"XCHANGE. 
N.Y aren kt S CHANGE. s? Aiba pear ho 3 Fagg _ Week Ended Nov. 28. 25 Nov. 28. | Last Sav. |@%|| Jan 1 
Week Ended Nov. 28. ~a,| Noo. 28. Last Sale. | SF . Gee Bta Ask| Low Hwh| No} -_ ry 
eee hi No.|\|\Low Hien : 37 42 49 
vt. & Municipals. pK a 7: % 8 Gute @ Ere ios aed Go 9 1983 mN 1dr, 108 10414 10414 5i| 102 = 
Tenve Cee Se loan of 1912.1953|M $| 79% Sale | 70% Lan 64 He oats Chicago Great Went let de..1960/M $/ 6512 Sale | 68. novo! Il 112 Lisa, 
External st 6340 guar... 1961 Basel Secale] oat 80°1 Til 80" 87 |Ohle tnd & Coulee eno eh Sey ~- hase hae tad tae 
f) ext! 78-.-1947 . on 1 Kefunding gold 68.-..... aoa oe © oe ee Soe 
Feet oi in ths. taerie By See Aan Se° Sek] al fee mee | Reneaes oe tee “sa S51 33 Morano Se ae 
Upper Austria (Prov) 76 --.1945)3 Ssie & } : 88 8814/12 Slig lig let & gen 5s series A____- 1966 3 3} 100t2 Sale {10012 100%! 11 10012 109% 
Externs! 6 f 64e-June 15 1957|J_ D) 8812 - > | ont 102 23/} 86 109%4 Ist & gen 68 ser B.-.May 1966 ; it 95 | 9412 Oct’20 sy 06% 
Uruguay (Republic) ext! 8s. ees a le Bite — +4 84 71|| 8012 c99!2] Chie Ind & qoeqiygrench Si sea * 1abee 102 Nov’30 ___-|| 92% 103% 
me 68 "May 1 1964|M N] 8114 83's] 80% 84 18|| 80% a rag Fy a nade A. May 1989|J 3) 841s 8512] 8412 8512! 31 evs = 
"ieetinn Prov Mtge Bank 7e'52|A 0) 95 Sale 93% Bs poe 4 al t—,....... Q 3 wes- que . ao So omer oot 4 
Vienna (City of) extis f 68.-1952|MN} 845 Sale 5B1e 591e} 30) 51 = 83% Gen g 3s ser B_...May 1989/4 “Ol 919 911 Gil2} 17|{ O1lg 97% 
Warsaw (City) external 70..1968/5 A) S0is Soe | cuit gemel 7oll os opts Gon SseocerteeO...-May 190m. 3) Ot Ole fhe | Olle iT 91. 98's 
Yokohama (City) exti 68...1961|/3 Dj} 9512 Sale | 95lz ‘ | Gen 4 48 series E....May a j ; + 7 4 : 35 97 
“py 1943/3 ©] 103 __-./103 103 | 25)) 100% 104%] Gen ee P a Pas be.” 1075)" Al 73l2 Z 7) 
Ala Gt Sou ist cons A oun * J DB} 94% 99 94% Oct’30|...-|] 2 04% | Chic oped. 3 at 2000 A O| 32 7H) 
ib & Susy ist guar 83f0...1946|4 O| 87° 8012] 89 Mov/30!-- | as” petslCaiek ie West gen g 34s 19x7/MN| 771 1} 
-.-1998}A | 88 90 | 88% Oct’30)---- Bid ; = a ctaalbetteasetetets Q Fl 74 i 
iles Te on oun ieee tt 8] 9612 97%) 9612  — B6l2, 4 + aor onmnun srgicozies “Tom7| Ni S87iz ; 
pgp, Ist g 48_...July 1995/Q J 75 — * Nor rel 74 Glo, OO'4 Stpd 48 non-p Fed ine tax 87} * ‘ + Rif -{} 4 
Come Sep & 6 Fo~-Gen 6 S- mere , 96% Sale 07 Oct’30 toon We 97 Gen pope 2 toy tax. stl fe Mi 105i. Zz} 
--- te c j l 05 @ str z- c on oe <e- . > 
ae old 4s. July 1995| Nov| 9012 92 | 92 92 11 87's oe? “Sao DB eee Int) 
Adjustment ¢ July 1995\M1 N! 9215 Sale | 921, 9214) 14) 87% 9644 , ---- i923/M Ni 102% 
Stamped -----Jduly mM Ni! 91lg Sept’30).---j] $53, 1’. Sinking — deb 5s..--.. IME N! 995g 
Registered .._.---.---- Di “92 94 194. Nov’30\....1| 87 971 Registerec —— ss) 77 
a ts of 1900 Ae: 1966/8 D| ee 97 or i "92 lg 2\| 88 ¥7%s ent ge . 6+p0---190 5 4H ? 
- , oe ! Ql. Z's e a ia 037 | _§ 
cop ty’ ue of 1910...1960|3 D| “93. _---| 9215 Oct’30 “sa7i1 ste” 341 let & ref 140 “May 2037| 1 D) 915 
Cony ‘deb +40. ----1948}3 D) 117 Sale [116 — oad = Y612 let & ref 4 ‘9a ser C__May 2037/2 D) 90% 
Rocky Mto Div let 4s .1965)5 J) 88 94 | 92 Nov 30).---1) Wile 97% Conv 456 sertes A resol mM) 88 
Peete Oe Saas 5. it SS Ee et cit ans iivin woilel Sl oF tOeMs 3 3) 93 
Cal-Ariz a } LE gli ioaala o oite neo 110453 Oct'30 oe 10214 oon Chie b atat ad . Ratiway gen 48 198% 4 ; xf, 
é c ‘ + 1 os Fay’? 95 ) Sea -s 
Atl & Chart Al Int 4440 A 1944)J 3 10210 ses 1103 3 4 coys6 ig gs, 138% jU4% Refunding gold 48... __-. 1934) 4 , v9 
Atiantic City ‘Wet cone 487 1981 J 3) —_ 94ie) Osie Oct'30 35 90 Gis Secured 440 series A_- ~“ieaaloe s “92 
Ati Coast \.ine let cone 48 July 52 M 8} 96 96'4 4 Mg May'30 im ss | 92i2 92's Conv @ 4%s .. 1960 3 D +o 
Rea'ate AS Sag. ***- aa a DI “987, Sale | 987s 99%! 2)) 96s G39 Ch phe a? 6a_June 15 195i yD Bete 
TaN col word 48... Oct 1952|M N| pda — 30° Nov'30 Bex: 49° 732. Gold 3%s.____ June 16 195113 As 83 3 _ | “Za 
Ati & Dan ist g 44_._------ fe 4 ohh zo 42 Oct’ 30\---- 52 62! ohn eee ist ¢ ¢ oege te ed 7: 2 ‘oon O11 re | 9 i 
aah ati cAgeal AO) sm eves] abe tes ORBEA F tat conne Ge: -1003]4 8) 100: gag OS* Ane 20)----|| 100% loge 
Austin & NW istgug 6e-.1941|/J 3) 101% --.-)10144 O 96 | 52\| 9119 48 | Chie T H & So Kast let 5a. 1960\2 S| Sms See O88 76%3| 1! 76% O4le 
Balt & Onto tet g 46... duly 194K) A 0) 96 Sale | 95. 92%3| 7|| go 96 Ine gu 58. .-..Dee 1 1969|M 8) 73 10212 102 «10241 «5 | os | 1oate 
ear cone 630. -10851M &] 100% Gale 100% —101%,| 104] 98% 10112] Chie Un Stara ist ga die A-1ve3| 3! 99 10213 1035, 103% 3'| 10lle 108 
20- . sone thea 1933) 8&1 100%, 5 Sale 100% 101 8 98's 100% ist Se cories B_........... 1983/3 5) 10354 Sale 10353 10 + 14 101% 105% 
peo oo Ms] .... .---]100%4 Aug’30)--5-| focl06'2 1 Guaranteed si. ~..-1944|5 9] 10314 Sale 1031, 104% £| toi son 
Refund & Ken be series A...1996}, Dew Bale Loum aug’30l--. | tos 102%) Tet guar 6 igs series © -=-- 1963/4 5 ee oo \ 38 38is 1 3ble 93% 
) ---- i ~y Fy 3g} vile y West! CO ao a'en ee ty ga fo aa 3 . ’ 
Ist guid Se... duly Tas] O} 104% Sale oie Bin bse temas es werloe A. ..2..19n2|M $| i04 ie fies Move ll aa rr 
Ref & gen 6s series C_.._ 1995 ee we eee ry ‘Sete oBtel 10ll 91 O71 Choe Okla & Guif cons be--1952,™4 ;- ne oe 93 “Oct’30\---_| 9518 98 
--1941 het ee Ate 215 24 | ( lg i * y 7 ss ite dle, as “O = ; “s yan 
Souther lg apnea J 3} 10212 Sale 110212 an a] “es i os Cre caciee oo 2 1936/2 a) Cis -.--| 4 oct'30 , +4 a Oats 
pane Oe hy Seo A E, T soon Gale 100, 101| 3511 166 1606l ames As 1996/0 Ei S444 98 | 9. sg Nov'30|_---|] gate ele 
Ref & gep 5s seriee D_. ——~ ry ; o 2 Sake 92° 9614} 145]) 92 103% Cin ches Nor ay ete 33 10114 10212 102 10212] 27} 1olls 104% 
Bargor & Aroostook lat 64.-1943/3 3] 103 ----|10414 Oct'30 ar a let gu be --1943|2 3} ---- ----/100 Suly'28}- =|) = 
‘Cen fe I aiaideitatend ---1951}5 3} 89 Sale | A s, oe .-.-|| 63 625} Cleve Cin Ch & Bt L gen 4s.1993|\3 D h4 AS sean nad 9914 101% 
Battie Crk « Stur Ist gu 38.148¥/3 DB csae cone! yg Nov" '30)--_. B5l2 90% 20-year deb 44s... ._- 1931|4 J soe ae Tt - 11014 a 105. 112% 
Beech Creek int qu ¢ 4.---1936]J 3] 98. --.-| 9914 Nov'3t 100 100 General 59 series B____-. co ike hog | 103 106% 
24 cuar g 6e...........- 1946/3 3 100% —---|100 seneaol..- i te ae, mee eearO......18ii @ tet istic inn’ bersel ll oe coe 
caee See ont let @ 3m... eee oT eet ee Se Nov --- CS Ret & impt 5s ser D.____- a, oso ae te uneeel a8 93'2c108 
Belvidere Del cons gu 34%a.1943)3 J O aneal “94%, O41 3]| 891g 9612 Ret & impt 4 4s ser B____1977 9512 9753 9714 Nov’30|_... | 92 9815 
Big Sandy ist ¢e guar -_.-- 1944/3 D| 941g Sale | 94ig ee am 96. 104 Cairo Div let goid 48____.193¢|3 J] 9512 9753 9714 2 ; Ts] pate eae 
& Maine let 66 A G-1967/M $| 981; Sale | 98, 100'| 40]/ 96 108 | Cary & M Div ist g 4e.-1991/J 3} 86 Sale| 86- = 86. é din 981 
eeiat 68 scree 2 nen stale al 85° 87 | S50 Mova0l----l| 81° STlal St L Div iaceet Cyaan teenie] 02% _._-| os, ocr. il oe see 
eee? oY Me eee as Sl Sete Stl O5° Oovs0l....1 Gas $8 1 ford Corte trun -teeales GL 96is wel cet OR ---| >. oa 
Bruns & Weet ist gu g 46.-1038/3 J) I6l2 97i2 98 = Oct 30)---- 99'e L034 |W W Val Div ist g 46----1940/J 3) 9514 98 | 95ig et a0 | 103 055s 
Se se -TeRTn TH) Sringee| STG «$0 1 28 Sie $4 1COCS bane wenn en veer 31 1060 _-..'100N Oct®30l__--| 102% 
7 ol 4 hy -AOS7/08 We) Siis Sale| Sits 90 + 102 * {Clev Lor & W con lat g 5e_.1933,A O' 101% -_-. 10112 Nov'30 __._|/ 992% 
Boric R& Nor ist & coli 6-1934)A O| 101s Sale |101is 101%s| |) 9013 Cleve & Mahon Val g 64_...1938,3 3 101 102 | ao eer ee ae 
, mime MN; 100) _-.- 1 ove30)--- | 
Ganacie Bou cone gu fe 4.296214 ol 106, Sale /199 100%) Tol] 19a 140, C16 Mar toe gu g Ege. —“anaa|tw 8y 100, ---- 190. Novol-<<- | 0mm 100 
Canadian Nat 4s_Sept 15 coat M $| 9914 99% 99 oe 96 92l6 100!2} Series B 3%a____.______ 1942/4 O} S94 -_ a Mar'20 ~_--|} 101% 101% 
80-year gold 4%a_------- 957/J 3) 9912 Sale 9 991g po 58|| Q2l, 101) Series A 4a "1942/3 J] 102 10214 101% Nov": ----| “ 
Goid eR Saini 813 DBD) 99%, Sale | 9914 995g 59 9914 10618 Series C 3 ise a ae an me” osek 8612 June’30'_--- _ A 
Gaaranceed § G0----July ie9|4 O| 103° Sale ioe 103 | 64] 101% 106 | Series D i ipenencs oer al 90% Sale| 99% t00l2 “a7 99% 102% 
Guarat tee! « 60----. 1970|F A] 104% Sale 104%, 104%] 10 101,” 1017s | Clove Shor Line tei gu 4340-1901|A O| 10112 101% 102 iooul sil oe a 
ont. _ 45a. _June - i9eol3 > itis Sale 1115 1113s 41|} 109% 11312] Cleve Union Term Ist oe. Te a ° 105% Sale? 1058, 106te 3 10215 108% 
core fedOve--.---1640]) | 118i2 Sale 115%, 118%] 6 +A BH ee Oe oot i a 
ag AL Ee iy pee: - 11314 Jan’30}----|) 113% a a my | 4 u 4a_...1948'3 D| 94 -- 94 Nov’30}__-_-| 4 
10-yr gold 4348-Feb 16 1085)F A) 100i2 102% 10012 100%) 11]] 98i5 102% pe ody edb TD, 40-1035 M Nj 101% Bale 100% 101%) 49) 97 103% 
Vanadian Puc Ry 4% deb stock _|J 3] 89 Sale| 88% 8914 $58 See torn l tee ™m 40 ser A 980M N/ __-- | 96% = 97 | 18)] 95l4 1002 
Col tr 4448. ----.------- ipacla | 10312 Sale loz 103te| 13|! 100% 107 loons HY letety Geccaaccieegia Of 22. 952) 91 So oe 
to w otfe_--...---. 1944/3 3] 103's Bale 102% 10344) 13)} 100% 107 So tes ee 1955'F Al 92% ----| 9514 Nov'30/__--|| 85 95% 
Coll tr ¢ “ITZ Des 1 1954)J BO} 103is 103% 103 1035 Tall 'Oh? 108 [Gols Tod tot oxt de. -_-.- 196810 A 92% ----| 284 Feb'30|----'] g6t2 sete 
Collatera) trust 4 i<s_...- 19603 3] 97!2 Bale 9712 230 : on 9875 Caneel Ry non-conv 4s....1954.3 J) 72 Sale , 72 Ta ba + 
Gere Gear gear gis cr-tgagy'3| -2-" i Tot Oevaol---|, Ta" Ro] Nemanan aay ge" e-—-cIage SJ] Tow fae! tay worl. 1 Fe 
t let cous g -o-- ones . 1 nv  SSeagbabert 1 ‘ i ---- 

Garo Citnch & O tet Sv-yr 69.1988. 1D 102i 103 * 102 ics | att seb” itotel sanaeey oe ---..---2088 SOs Tal sontinne 30i----\| oa 76 
of Fe PT di: Bele + hp 85% 9212|Cuba Nor Ry lst 6448....-1942|3 D) 40 Sale| 40° 41%) 2 84 
Sere Sent UTE fete donccivasly DL 90 8271 Sits Silsl ill sole 87 lous mean 60-year Sog.--1953|3 3} 62 Sale| $2 621s, 171] 50 84 
Cent Branch U P let g “<< < N v’30 a as 10153 105 lst ref 7%s series A___.._. 1936 is A 561 5 63's 92 

--Nov 1045\F Aj 10114 103 (102 o - ~-" "1936/3 BO} 56% Sale | 561, 4 
Central ip  Ay hee tronsik 1945|M Ni 100 100% 10012 poolz * 100 + a ist lien & ref 6e ser B_-.-1 ee a iy 
Registered - -.------.---—.- ~~ ee 99 | 991 9914] _6|| 9812 105% | Day & Mich Ist cons 4348_-1931|3 43} 100'5 " oa 95%! 89}] Olt coBte 
Rot & gon 5 Ke series B..-1959)A 9 bo Pi. a 95% 957%| 31|| 45% 103 | Del & Hudson ist & ret 40..1943)M P 101 to2%s 10115 Nov'30 ..- ll 96t, to7 
Ret & ger esvese 891 Oci' EE 8412 RYle 30-year conv 6e......... le Sal 1051 10512 Kaet 1007 1058, 
Chatt Dis pur money g 48.1951/3 Dj} -.-- 91 Powe | 9 errcommen: 1937|M Nj 10512 Sale 2 é 
Mac & Nor Div 1st ¢58-.1946|3 3| 100° 10312 104 Sepvsel....1 60 10001 DEN a Ont imace as taeely al Te oe | oe? Moves --z,l| 97% 190 
Dobie iy love Sonn teasly 31 100° 1041, 104” Geva0l..._H] 100. 108% | Dena Ren Ist cons g 46..--1936) 4 J} 97% Sale | 96% 97%] 58.) O25 coe 
ile Div let¢g $8. ccces 3 ‘ ite 1 Consol Id 4s.____.___ 1936; 3 J ‘ 
Cent New tag tet gu da----1961|3 3] "83 Soe O7tg \°ozie| 2] este 102, | Dewa RG Went gen beAug 196s\F A| 72. 73%| 73 75 | 211) 70% 900 
Central of NJ sou goid be--1987|"" 9] 1127 112% (1127 11219] 251] ro7acll6%| “Ref & tmot tenes Gace teralk Ol 75% Bale Se 234. 60 
Central of N J pen gus Sh... ser i 3 112 11258 112 112 8 4 ‘ 1 Mé& Ft D iet gu 4s 1935 SE Gh ecea 25 247 Sept 30 oocew 4 
Regiatered --1987/Q 3} 110 112 {111% Nov'30 ----|} 107 1 3K Des - yy hab. ---- ---- 22%] 247, Sept'30)___- 247%, 31 
cito-2-2----198713 3} 94 9812] 951g Nov’30|--_- B4l4 O73 CoriBontes of 4s eo 434.1047) | 95° _---| 99° Nov'z0|_---|| 96° 99 
Cent Pac ist ref gu g 4s_---1949 zo oy Oris Gar. OB. bes 6 er ist long 48... .1955|9 D| 43 _..-| 45 oan SS aa” 
«wn ew nnn nnn = ie Date naar tte 9033 95 Gold 48. .-.-....--.-...1995) Dj} 40. soe Noveol 2 95% 108 
Soe cere x tat oe & See ‘ ra 10312 gale” 10312 104 | 34)) 100% 106% | Detroit River Tunnel 4540. -3881i00 Wy at ad 12 Sept’30\-~~-|| 101 | 104 
tant @ Ge. ---..-- "s ; n Se. - 2? gto 
Onariesvon & Sav’h let 73111936 H ee + ilar > ye aia 102 105% Dul & irom Range int so... 1987 A Q} 103 Sale |1025g 103 8|} 100%, "34 
ee eee CE eg me a Pee re i eet eR 
anes ese 3 | 26 > ‘or Div ist 48 °48/A O 97 - 
rere Se ON Bl MSak Se Ge lta] eS He [Ear Peas byte te oust Shu ssoulats Well ae 
Si egmnc esos ss D sheees "43 --19411M 8 103} ~ 
Ref & impt 4s_...-.--- 1993/4 ©] 9912 Sale | 9912 1007 = one jo Eigin Jollet & East let ¢ ba--1941 A Ol _--- 1047 103% Sept'30 =e — 193% 
Teas GAUk hae andi Disk aoe veorak eee oe Lo ees ----- eee OSS Se isi wore. ll a” ae 
Craig Valiey ist 58 _May ---- svov aui---- --e «oe 998! 3 s 8 1 30}. -. 
Ras Dwimoonete---i0sH}s 3) 98% | 954 Novsol---| Ge fee] ietsomalgeniisneta-—tgega 3)" 13 | tz N°re"l-aa| To RES 
R&A Div let con g ia > ecce 7, o—- B3le 96 R DOING «. dncnewseses t et lll 1 x 101 ID1\ 
consol gold 48. -.--.-- 1989/3 Jj 937% Sale | 93% 9378 =e 4 4s...1951\F Aj 101 __ ae 10 3} 
warm Gorine Y ing 104i 9 102 <-_-l0p say ad). $e i] pommel wont gold a ““Auaule & Zi Sale| Zhe 78] 22) tte gr 
Chesp Corp conv 58.May ‘47|M N 3 4 ‘ lg 74) ies ie oe 953\A O Zig 14° Utg ft woe l---- : 
5 69 69 5 654 2 pa 78 87 Sept’30}____ Riilg RT 
Chic & Alton RR ref g 38_.1949|4 Oo] 69 cone Nov’30 63% 74 Gen conv 42 series D_____ 1983 AO 7 HH 82 33 81 98 
Ctf dep stpd Oct 1930 int_____}___ _ 69 7012, 69 ov 30}---. 798 Ref & impt 60.......... 967\M N| 80. Sale ‘ s 
--| 79% Nov’30)--..]] 59 ; 80 Sale | 80 82 | 66'| 79% 95% 
Ratiway first lien 3%s_...1950)3 3g! 793%, __ 3, Oct’30 61; 79% Ret & impt 5e of oo ees + AO! & 110 2i| 190 t14% 
Certificates of de 79% ----| 7934 Oct’30}--- - , sf 68_..1955|) 4! 110 Sale /110 
Chic Buri & Q—Ill Div 3448-1949]}" 3) 86% “00 | 91 Aug'd0|--- || St’e Ol | Genesoe Miter lotetéa..i9e7l0 > 10412 108 |100, Oct'30!-...|] 109, 114 
= ee ewe coee swoon --- “tes h: I . ee oe —- 
Gt! trace an-tpala a} sas Soeylaet See] A ga” Sak] Paaareeaee trom Sy Sas oo ae Bee || Moe 
Plc bekbchaaeacs 1958/M 8; 9412 94% 8 — . ae Be 43'9 Ji __-- 978 s Aug’30)___- 
Ist & ref 440 ser B-. -. - 197i|F Al 107" Sale [107 1o7is| S|] 104% 110%] Florida Ease Goast let 4340 1980|9.D| "82 85°" S2t Nov ao---- oe 
Ist & ret 5e series A____- 1971|F A| 107 Sale '107 1071s 3|] 10412 110g roast 1s oe SS ee” 34 | 35!! 30° of 
Obicago & Fast 11) let fa. 1934'A © 10053 ____ 1021s Nov’30!____!| 1005s c105 Ist & ref 5a 
¢ Cash sale. 
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BOUnDs 
N.Y atocKk EXCHANGE. 
Week Ended Nov. 28. 


brece Week's Range BONDS Price Week's 
Friday Range or 23 Since N.Y. STOCK EXCHANGE, Priday Range or 
Noo. 28. Last Sale. | az Jan. 1. Week Ended Nov. 28, Noo. 28. Last Sale 


AskiLow High Low High Bta Ask\|Low Htoh 
29 29 20 36 | Mex Internat ist 4s asstd_..1977 - 919} 612 Oct’30 
961g Aug’30 G4'!s 971: | Mich Cent Det & Bay City 661931 10053 10114)10014 Nov’30 
1047s Nov’30 1047 107 Registered .--]100 Jan’30 
1047, Oct’30 Mich Air Line 4e_.__.. 1940 “96ie 9834 975g Sept’30 
101 101 Jack Lans & Sag 3¥40----1951 84 90 79 May’26 
101 101 lst gold 3s 8714 88% 88%4 
9912 9912 Rei & tmpt 4 4a ser 6772-1978 1001g Sale {1001g 101% 
84 June’30 Mid of N J 1st ext 5s_- 1940 94 951s] 94 94 
Mi! & Nor Ist ext 4 a (1880) 1934 98lg ___.] 9983 Nov.30 
9lle Q1le 91ilg 102s Cone ext 4s (1854)... 1934 9812 9914] 9984 Nov’30 
75 Oct’30j)_---|| 652 78l2) Mi Spar & N W isteu4e_. 1947 921g 95 |} 921g 9212 
98% Feb’24]....]] ---- -- Milw & State Line lst 34s. 1941 Apr'28 
100 100 1 ¥5ls 100% ] Minn & St Louis Ist cons 58.1934 
Lille 11214} 13]] 1LOGI2 1128 Ctts of deposit...._... .1934 
10614 10673} 58]} 104 c108 let & refunding gold 48... 194% 
96 Nov’30|---- 95 Ret & ext 50-yr 59 ser A_.1962 
1illg 111g} 43]) 109% 113 Certificates of depoalt- - - 
_-11103%4 July 30}----{] ti¥'2 110%] mM Ss P & 88 M con g 4e int gu “38 
95le 06 5 94's 101 ‘ 1938 
10812 110 25|| LO7% 112% ist cons 5s gu a* to int_-.. 193% 
104 104 15}| LOSig 105% 19-year coll trust 6 }s_...1931 
9712 98 14 1013s let & ref 68 series A 
973g 9773 2 5 101i) 25-vear 5s 
8014 Sept eee j BU, 1st ref 44s ser B_.....-- 1978 
Nov 30 --.-- 324, ist Chicago Term ef 48__.1941 
birbiit Aug 30 --.-- 94% | Mississippi Centre! Ist 5e_.194y 
9712) 95 Nov 30 ---- 5 105':] Mo Il RR tat 5aser A -- 1959 
937g Nov 30 -.-.- ‘ 101 Mo Kan & Tex tet gold 48 _ 1990 
Sale : 103 1}) 3 10612] Mo-K-T RR or lien Be ser A 1962 
2 Sale {10012 10119) 35]) 1Zle 40-year 4s series B 
----/100 Oct 30}----|) 93'2 100 Prior tlep 4%# ser D.._. 1978 
..-. 100 Sept 30) a aa 10U%4 Cum adjust 56 ser A Jan 1967 
1054, 101 Aug 30) belo an a My 102 Mo Pac ist & ref 56s ser A... 1985 
- 1003, 100%! 2 101 aaa 
9912 June 30 ---- 9l2 101) ist & ref 5s series F_.._..1977 
102 Nov 30'---- 10215 Ist & ref g 5s ser G 
99} 1001s} 79 F 102'4 Conv gold 6 %a__._...... 1949 
75lg 7634; 76 85)2 Ist ref g 58 series H_... .. 1980 
| _.. | Mo Pac 3d 7a ext at 4% July 1938) 
98 Nov 30'--.-- 983, | Mob & Bir prior lien g 5a_..1945 
86 Nov 30'--.--}| 8%, es 
82% June 30! ---- 2% 82%] ist M gold 49 
2 8514 Oct 30 >. t ee ee ex 
| 73 : Mobile & Ohio gen gold 46- 1938 
9034 ‘ 4 V's BS; Montgomery Div Ist g 58.1947 
_| 8712 Mar 30 == : 2 Ref & impt 4s 
! 8934 907 | 22} & 
83 83 5] 3s Mon & Mal lst gu gold 4s_ metry 
87ig 875g 4 ‘ Mont © let gu 68 
891, 90 ~~ 30) ----|] 54% a let guar gold 68-..._--- 
Sale \103 ‘ Morris & Easex Ist gu 3}48- saat 
10912 109 ool OG Constr M 6s ser A___._-...195 
Sale 937% 7 | ‘ 2's Constr M 4 a ser B 
93 | 91 Nov 30|....|] Suz 94 
7514 754} 2 4‘ 77 | Nash Chatt & St L 40 ser A.1978 
828, Oct 30)_---| 2 8E N Fia & 8 Ist gu g 56 1937 
79 Oct 30'-.... 'g 80 | Nat Ry of Mex pr lien 448-1957 
7812 Oct 30,.--- 78 2 July 1914 coupon on-.-.- 
Nov 30'.._.'] 82% 87% Assent cash war rct No. 4 on} 
Oct 30'..-- 85% Guar 70-year 6 ft 48 BUS 
Nov 30 .--.| Y4lg Aesent cash war ret No 6 is _ a Nov'30 
2 Apr30\----|| %2!2 92!2] Nat RR Mex pr lien 4340 Oct'26\J 3512 July’28 
bs Assent cash war rot No 4 on] -- -- 7 10 = Oct'30 
1011s} 30 O 107!2] Ist conso! 4s 1951;A O} ---- ----| << 
921g} 10 100 Assent cash war rect No 4 on|_--- 3§ Ola] Sig 
June 30}-_---| ¥'4 59's | Naugatuck RR ist ¢ 48_--.1954|)" 88 
9319} 2 , 9712] New England RR cons 58..1945|J 
Nov 30) ----| 90 Conso!} guar 4s 1945} J 
Nov 30}----} 10414] N J June RR guar let 4s_. . 1986) F 
Nov 30}----| 10414 | N O&NE Ist ref & impt 4348 A’52|5 
84 35 106 | New Orleans Term ist 48... 1943|J 
54 39| ¥2'2 1 N O Texas & Mex n-c Inc 5e 1935)4 
Oct 30)--..| 4 Y7l2) let 5a series B 
Oct 30} _-_-| 100 ist 5s series C 
721g} 21] Sls] 1st 4348 series D 
74 1 O4!o] = Let 5348 eertes A 
Ist Hen & ref 6s 75 5\| 71 98!2] N & C Bdge gep quar 4 4s-. .1945)J 
lowa Centra! let gold Se___.1938) 3 Nov 30!_--- NY B&M B Ist cong 68. 1935\/A 
Certificates of deposit a Z Tile Nov 30)_--- N Y Cent RR cony deb fe 1935)M 
Refunding gold 4s 5 Nov 30'-.--- Consol 48 series A... -. 1OO8IF 
James Frank & Clear ist 4#_ 195 Oct 30,..-.. % Ref 4 imp 46 series A. 20}4/A 
Kal A& GR istgug 5e_...1938)3 Apr 28)-.-- -~- <= Fet & impt 5s series C - 2013\A 
Kan & M let gu g 48 1990\ a Oct 30} ___- tN Y Cent & Hud Rie M 8s 1097/3 
K C FtS & M Ry ref g 48. --1936|4 98 | 9 Regietered 1997/3 
Kan City Sou ist gold 32_..1950\a 8033! 11 Dehbenture gold 4s 
10014; 79 30-year debenture 43 
9312, 15} Lake Shore coil gold 3 a. soe F 
9114, 4] 865 Registered 1948) F 
Sept 30 ...-| 
Oct 30 --.-| 
Apr 30,----! 


Interest 
Pertoa 
Interesi|| @O 
Pertoa 

















3 


ndaJehns & Giov lst 4s 1952 





ao 
22 


extens Dag! an ey gag 
Hend ist 58___1933 
Ry ist cons Se Oct 1945 
@ Nor ist gu g 5s '29— 
Batended at 6% to Jviy 1 1934 
Georgia Midiand ist %e emt 
1940 


i 
e 


Gouv & Osweeatchie lst 58__1942 
Gr R & i ext let gu g 4568.1941 
Grand Trunk of Can deb 7a. 


1812 Sale 
17 20 
5 7 
20 
15 
Sale 
9254 
Sale 


16-yearaefeés __ 93t |» 
Graye Point Term let 5s__..1947 
Great Northern gen 78 ser A_1936 
R 


eee 


eZepeeuces! nzzBu a UOL Fen 


egistered 
let & ref 4 42 series A____1961 
General 5348 series B_._.1952 
General 64 series C__....1973 
Genera! 4s series D____1976 
General 4e series BE .._.1977 
Green Kay & Weat deb ctfe A- 
Debentures ctfs 5 
Greenbrier Ry let cu 48.__.1940i mM 
Gulf Mob & Nor ist § 4e__.1950/4 
lst M 5s series C_.-.... 1980) 4 
Gulf & 5 I let ref & ter 58. Feb “52/3 
Houcting Va) tet cons ¢ 448. 1999) 9 
Regivtered _ . -.-- 1999} ) 
Fouseatonic Ry cons g 56. __ 1937) 4 
B&TC istg 66 int guar___1937 
Houston Belt & Term ist 68 1937 
Houston E & W Vex ist g 5e_ 1933 
Jet guar Se redeemable __1933 
Hud & Manhat iat 55 ser A_1957 
Adjustment income 56 Feb 1957 


yee 
= 





ee eet pe “pogrcer 


Sette Oe IM OuUUOm UOuZOGu2 


>| 


: gel 
OF ZZuw 2Zuwei OO2@r 








— 
Bee Ge Ge ee 





7 Cero 
~ 
- 


| 96le 
| 967 
97 99 
9634 985g 
94 Nov’30 
100 Mar’30 
95 Nov’30 
921g Oct’30 
86 Nov's0 
4| 95 Oct'30 
103. Nov’30 
9412 Oct’30 
9812 9812 
901g Aug’30 
2,10753 Nov’30 
2, 10212 10212 
8233 8238 
2)10612 10612 
99 10114 


< 
Z2Znn> 


~ 
~ 





L'iinois Central let goid 48__195) 
lst gold 3s 1 
Regietered 
Extended ist gold 3}4s a 
lat gold 3e sterling 
Collateral! trust gold 48. --H9s2 
Registered 
let refunding 42@ 
Purebased lines 3 44s8___...1952 
Coliatera! trust goid 4s__.1954 
See 
Refunding 58 - ileal 
15-year sec ured ain Z. . 
40-year 4%s_._..__Aug 1} 1966 
Catro Bridge goid 4s. ____1950! 
Litchfield Div ist gold 38.1951 
Loulisv Div & Term g 3 ae 1453 
Omaha Div ist gold 36 1951 
St Lquis Div & Term g 32_1961 
Goid 8 %a_._.-_-.--- -195) 
Springfield Div Ist g $s 1951 
Western Lines ist g 48 _.196! 
Registered _ _. 
ti Cent and Chic St L & N O— 
Joint ist ref 5* series A_._1963) 
let & ref 4 42 series C__ -. 196313 
ind Bicom & Weat let ext 48 1940/4 
Ind Il} & lowa let g @8__.. 1950/3 
Ind & Loulsvilie ist gu 48__.1056/ 3 
nion Ry gen 58 ser A.-1965/ 3 
naér 4 1965\ 3 
Int & Grt Nor 1st 68 ser A_ 1952) 3 
Adjustment 6s ser A_July 1952)4 
lst 5e series B 1956) 3 
ist g 5e series C 1956) 3 
int Rys Cent Amer let 58..1972im 
let coll tr 6% notes 








J 
J 
wi 
M 
- 
A 
3 
5 | 
J 
A 
lim 
A 
a 
M 


J 
J 
J 
0 
8 
oO 
O 
N 
5 
N 
| 
a 
4 
4 
o 
| 
A 
45 
5 
Jj 
a 
A 
DB 
D 
Oo 
3 
J 
J 
J 
4 
8 
4 
5] 
N 
N 
A 
D 


— 








mal = 
Szeeues 
= a 


ey ere er 
ik ee 7749 


92 9318 
10234 Nov’30 
18 July’28 
1234 July’z8 
573 «578 
87ig Aug’2 

6 


te ry 


' 


w «per ZZOee KOH Heer uZ 


Nov’30 
10012 
9744 
84 
8012 
Nov'30 
781g 
99 
Mar’30 
Nov’30 
Nov’30 
101 
102%4 
= 10753 
9012 
1004 10012 





Apr 1950) 5 
Kangas City Term Ist 46. . - 1960/5 
Kentucky Central goid 4s_ - 1987/3 
Kentucky & Ind Term 4\%s- oaae J 








’ Registe stered .. ccccce ann 
2101 101 | 1 ‘ 25-year debenture 48 
~ Sept 30 ___- 10314] 2d 68 serles A B C 
8414 841, 8i| 794 86141 6% gold notes 
8312 Nov 30 __--|| 77% 84%] Refunding 534s series A- 
100%g 10012 35}|| 98%sclOl5s Refunding 5s series B__1975 3 
10014 June 30,--__]} 99%2 100!, Ref 4s series C 1978|M 
106 10714 2}; 103 lu7s Y Connect Ist gu 44s A- ow | 
9912 Nov 30,----|} 96% 103%] et guar 5e series B 105 “. Nov’ a 
861289 | 6 NY & Erie ist ext gold 48- an See 
8913 Sep : 3d ext gold 4}48._..-....1933.M $| }' --|100  June’30 
9834 ' " , 
5841105 | Nov 30, ---- N Y & Greenw L gu g 68-...1946 MN} 9612 9612 June’30 
10412 Nov 30|---- N Y & Harlem goid 3%s_ 2000.M N| % 8512 Nov’30 
91ly 92 5 N Y¥ Lack & W Ist & ref gu 58 °73|\M N ----| 971g Oct 29 
108 108 1 let & ref gu 442 ser B_.. 1973|MN 2/1033, Nov 30 
93 Nov 30!---- 1 Y & Jersey Ist 5a -_-- 1932 A 110llg 101%, 
é Y& 
Y 


Leh Val ess Term gu 58-1954; 
Leh Vai N Y ist gu g 4%a8- - 1940 
Lehigh Val (Pa) cons g 48__.2003 
Registered 
General cons 4s_. 
Lehigh Vs! RH gen 58 series 2003 
Leh V Term Ry Istgug Se 1941 
Lehigh & N Y ist gu g 48s__.1945 
Lex & Eset let 50-yr 5e gu. 1965 
Littie Miam! gen 429 series A 19¢2 
Long Dock congo! g 68. - 1935 
Lonog [ald ist cop g 58 July 1931 
lat conso! gold 48_.._Juiy 1931 
Genera! gold 4s 
Gold 4s. - 
Unitiet goid 4#_.-.-. mis 
Debeuture gold 52 
20-year p m det Ss 
Guar rei gold és. 
Nor 8h P list con zu S¢ Oct ‘3 
Louisians & Ark ist 5s aer A 1969 
Louis & Jeff Bdge “ogd¢ 42 i645 
Louisville & Nasbviile 66_._1937 
Unified gold 42 
Registered 
Coliavern: trust gold 5e- 
Ast refun® 5 }4# series A... 2 
let & ref Se series 15 ___ 
let & ref 444 serfee ©. 
Paducab & Mem Div 4s_ 1 
St Loule Div 24 gold 3s__1980 
Mob & Montg istg4h¢ -1945 
South Ry joint Monon 43_1952 
At! Knoxyv & Cin D'v 48. 1055 
Loulsv Cin & Lex Div « 448'31 


he < Ripe Er AM OCOrZ Ou CPPOOue Fr ueZ 


ihe ee OFC Ou Om 


a+ +t bel 
O4ZZ 


- 
— 


~SOZOM 


106 Nov 30/---- Long Branch gen 48.1941 s . 885, Aug’30 
10012 Nov 30)---- ’Y & N E Bost Term 48 1939/A Oj -- ----| 7514 July 28 
9853 Sept : z YNH&Hn-e dep 4a. 1947, 8912 Bl2 
96 ov 30! 2 9 Nop-conv debenture 3448 1947 80 
99 Sept ee . Nop-conv debenture 3448. 1954 | 76 
, _.--] 9114 Nov 30}- i Non-conv debenture 48... 1955 12) 83 
4 10012}100%3 1005, Li} lg 1011 Non-cony debenture 48_- 82 234 
2101 {10012 100le 8); 972 iv2) Conv debenture 3}48.~.- 
9344) 94 94 I7# Conv dehenture 66 
10024 Sept 30} -- : t ee 
60 65 4 Collateral trust 68..-..- 1940) & 
937g Nov 30}----} ' Debenture 48 .. 1957) ° 
104%, Oct 30 | lst & ref 4428 ser “of 1927_19671) © 
97% 97 'g i} § 99 Harlem R & Pt Chee lat 4a 1954)" 1 
9419 Mar 30}]----}| 9: 4'o IN Y O& W cet g 46... June 19921M 
10lig = 10 Lg 2 i Ok eee 1955) 3 Di 24% + 
106 1031 3! N Y Providence & Boston 44 1942) AO] Y: ----| 92 Oct'30 
10514 106 é U9'2 2] N Y & Putuam Ist con gu 44 1933) 4 -- 95 | 96 Oct'30 
9912 10014 4)j 96 N Y Susq & West ist ref 68.1937|/35 J} 72 72 
9412 Sept 30 a ¥ 2d gold 44%a--.- 1987|F A; ---- 83 | 75 Mar'30 
69 Nov 30 | 7 General goid 5s 1940|/F Al 5 | 6O Nov'30 
102%g Nov 30 1] 3 1022 Termina! lat gold 5#.--...1943,M %) ©: 9%4,10014 Nov’30 
905g 91ig 5, : 3 N Y W’ches & B istser i 4%48'46/) *| Selz sate 8312 84 
92 941g 9i's Nord Ry ext’l sink fund 64s 1950, 4 ©} 10612 Sale |106 
100% Oct 30|----|| 98% 100%] Norfolk South Ist & ret A 6s 1961/7 Sale | 38 
i} Norfolk & South tat gold be 1941/™% ‘i; ; é 84 84 20) 
10253 Sept a 99% 102%] Norfolk & West RR geo 68. 1931'M NS 10113 Nov'30 bey 
74 732 T6'2 Improvement & ext 68_..193%)F Al lg .... 10414 Aug’30 “il 
; 














<P 
UU.«. 





guggrerz 


10 
Vv 


i Ae. 





= 
Ones 


~3 


me Crore C10 


oon 








rE errr Fis 2S“ Fe eCOPrs>: 





Mabon Coal RE ist 5s 

Manila RR (south L nes) 48.1939 
latext 40 ------1959) 

Manito fa 8 W Coionkea‘n 1934) 5 

ManGBA& VN W iat 24a 1041 8 


¢Casu sue. Oo Due FKevruary. 








a + i 
aOGZZe BZwunrro0o Zee Zir« 


Oct 30} - | 60 71 New River lst gold 68... .1952\— ©) 1027 10214 June’30 ~~ - - 
Oct 30 | Q98t2 10012 N & W Ry Ist consg 48 146.4 0} 9612 U7 12 O6% 9712 = =16}} 
Aart 2N ’ ay PagiateraA Weis @ __.. Q6le 953, Oct’30 - 
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BOnos 
Rm. Y. PTOCK EXCHANGE 
Week Ended Nov. 28. 


Price 
Friday 
Noo. 28. 


Week's 
Range or 
Last Sale. 


iE 


BONDS 
N.Y. STOCK EXCHANGE. 
Week Ended Nov. 28. 


Interes 
Pertod 





of Mo Ist ext g 40. .193%8 

24 extended gold 56 
Paducah & Ills lst sf g 4¢}48..1955 
Paris-Lyons-Med RR exti 68 1968 
Binking fund external 78. .1958 


23*“* 





RR ext 56\s_.1968 

Pauliste Ry ist & ref ef 7e_.1942 

yg RR cons g 46.1943 

Consol gold 4s 1948 

4s ster! jae dollar. May 1 1948 
Registered 


Consol sink fund 4340_---1960 
pen 4 eo series A....1965 
series B 1968 


6 
Pa Co gu 3 \« coll tr A reg... 1937 


~) 
PEE FP le 





Guar 3 6 coll trust ser B.1941 
Guar 3}‘s trust ctfs C_..1942 
Guar 3 se trust ctfs D_..1944 
Guar 15-25-year golds 42. .1931 
Guns one ert ets 1083 


Phillippine Ry 1st 30-yr ef S ‘37 
Creek reg lst 6s 1932 


OpEEs 
& 
ici 
onBbompee 


uar gold....1953 
_———. | 
46....1960 
4}e...1963 
4e...1964 

es A....1970 


rH 
ig 


aa 
4 


' 
' 
' 
' 


St Roce 


J 
J 





4. series A... 1997 
48 series B.. 1997 
Ay ate 


PE 
tub 
zis E 


FE 


22 22 

me 
Fee 
Ree 


a 
ZEeuevZZe Be Cer uee pee Zr ae s“ZE> 


meZOOc Owe eemOuunDe FZ. cOaZOPr oF Ou SUZ PP EGPZZO 


Z22Zameree®P0eee COUme Cu eeee see OnTe 


OZZOSS>wOBPr>sor 


>Z2aueurP” oO 


3 
D 
o 
Oo 
8) 
° 





Bu Ask 


97 98 
9512 97 
105% ..-- 
BOOM, «swe 
Sale 
94 
-; 


Sale 
Sale 


80 
10412 
95 

106 

1085 

Sale 
55 


Sale 
Sale 


Bale |102 103 
9412'100%, Sept’30 
90 "| 


98%, 


ig 10412 10314 


Sale 

Sale 
10912 Sale 
103%, Sale 
9614 Sale 
ek swad 
, Aree 
Se snes 
8734 895g 
he 10054 

95 
10012 Sale 
991g Sale 
8Ale 
june 
10212 10414 
10414 Sale 
9214 Sale 
98 1007, 
961g 99 
10812 ..-- 


23 24 
10214 Sale 
vine on 
951g Sale 
95 Sale 
101 101% 
99 101% 
meow 
97 98 
9lig 
_. oe 
a eecw 
961g 
er 
10012 102 
a 
1081g Sale 
99 Sale 
10112 
103 
102 
me. «ews 
Tee dase 
95%, 

108 

10612 

70 

94le 
10014 

9914 
10914 


10212 
9 


104ig 
10153 
9714 
941¢ 
108% Sale 
mm 9312 


10334 105 
101 102 
96 190 


-|102%g Sept’30 


Low 


9712 9712 
9512 96 
107 Nov’30 
104 Sept’30 
9412 9434 
93 G44 
915g 915g) 
6714 67% 
6512 Nov’30 
981g Nov’30 
1lltg 111% 
104 104i 
104 104'g 
104 Sept’30 


7912 
9614 


7912 
Oct’30 


103i, Sept’30 
9412 Nov’30 
106 10614 
1061g Nov’30 
9314 94 

56 =Oct’30 
10014 


1001, 
10414 105 


10014 





-}100%4 


10612 10678 


9812 9812 
UBle 9812 
9814 98l4 
9314 May’30 
10314 
10lig 10212 
10753 108 
109ig 10912 
10812 Oct’30 
10212 104 

9614 99 

95 Sept’30 

8914 Oct’30 

¢ Sept’30 


10014. 10014 
95 

10014 1014, 

99ig 10053 

8814 Nov’30 

10212 Nov’30 

10414 10414 
921, 94 
991le 9912 


10912 Nov’30 


1021, 10244 


95ig 955g 
95 96 
1011, Nov’30 
971g Deec'29 
95 June’30 


97 Aug’30 
97 97 


1081 10812 
99 10044 


10258 


104g Oct’30}- 


10014 Nov’30]. 


8912 Nov'30]_ 
Nov’30]_ 


20 Nov 30}_ 


98 Nov'30}_ 


24 Nov’30}_ 
97 Oct’30] - 


99 Nov’30}_ 
9814 Sept’30}_ 
965g Nov’30}_ 
10014 Nov’30}_ 
10312 Sept’30}_ 


10814 Nov’30}_ 
10734 Mar’39}_ 


10153 Nov’30!_ 
Oct’30}_ 





9Ale 
10033! 
101 


7 May’28 


oon ! 
105 
10112 
98 
9714 
95lg 
10814 
93 
110312 
10414 


102. Nov’30)_ 
100%, Aug’29}_ 
923%, Mar’30;_ 
98 Sept’30}_ 
105 June’30}_ 


Nov’30}_ 
Nov’'30)_ 


103 Oct’30}_ 
7912 Sept’30] _ 
103 Sept’30}_ 
1021g Oct’30}_ 





10212 





High| No 


Oct’30]_ ._- 


9712 Nov’30 ~ 








109 
109 


96 

6212 
100% 

% 101 
98 1012 
102 105'2 
10314¢10714 
00%, 105% 
95 103 


9%, | Tex Pac-Mo Pac Ter 5 e--.1964 


106% 1101s 


23 82 
102 10312 
92 «(87 
92 967% 
92 cO8lz2 
97% 1021 
961g 10212 


991g 103'2 
10614 11312 
107% 107% 
1061, 112 

99 10153 
101lz 102'3 
1025g 104!3 
10053 103 


Olle 98 
10214 


70 
O7% 


9 

10412 
98%, 10012 
99%, 102 
95% 101 
831g 927% 
79 95% 
89 94 
9713¢10414 


E 


ee ye 1st g 4s..1950 
Gold 4s 1950 





Refu 
lst & cons i946| 
Atlh& Birm 30-71 let gta -41983) 
Seaboara All Fla lst gu 68 A. re 4 


Rerics B 
Qube & Roan let 6s extd ieat 
8 & N Ala cons gu g Se 
Gen cons guar 50-yr ten. 1988 
So Pac col! 4s (Cent Pac coll) k’49 
let 4 Ke (Oregon Lines) A- tone 


Gold 4s with war 
San Fran Term ist 48_._.1950 


Registered 
So Pac of Cal 1st con gu g 54.1937 
So Pac Coast Ist gu g 48___.1937 
So Pac RR Ist ref 46 1955 
istered 


bi £88 SESE SREERESESESS 


on esc Ein catenin nsaces nee 


Reg 
Stamped (Federal tax) .1955 
Southern Ry lst cons ¢ 6s_.1904 


1 
St Louls Div ist g 48_...1051 
East Tenn reorg lien g 568. .1938 
Mob & Ohio coli tr 46__..1938 
Spokane Internat let g 5e_.. 1955 
Staten Island Ry Ist 444s__.1943 
Sunbury & Lewiston ist 4s. _1936/|J 
Tenn Cent Ist 6s A or B-...1947! A 
Term Asen of St L lst g 4s- 1988! |A 


Gen refund sf g 4s 
Texarkana & Ft 8 lst 5s A 1950 F 
Tex & N Ocom gold 5s_Aug 1943 J 
Texas & Pac Ist gold 68___.2000 J 

24 inc5e(Mar’28cp on) Dec2000 





SOZZeG eres 


5 


La Div BL let g Se 


Tol & Ohio Cent Ist gu 58. _1935 
Western Div ist g 58 935 
Gen gold 

Tol &t L & W &0-yr g 408... 1950 

Toi W V & Ogu 4s A....1931 
let guar 44a series B.__.1 — 
lst guar 4s series C 194 

Toronto Ham & Buff ist g 4s 1986 3D 





BBEEREES ESS 
Hew ODOunulO 


Ulster & Del Ist cons g 5a__.1928/3 D 
Stpd as to Dec ‘28 & J'ne ‘30int - - - 
lst cons he of - eg ; 
let refunding 1952 

Union Pac lst Ek Svaa. 1947|5 3 


> 
Zune Du °' 


Wabash RR let gold 5s__.-1939 
2d gold 5s 1939 
Ref & gen sf 5 es8er A_..1975 
Deb 6s series B registered _ 1939/4 
lst lien 50-yr g term 4s____1954)J 
Det & Chic ext Ist 5s_...1941/2 
Des Moines Div Ist g 48..1939)3 
Omaha Div lst g 2360... 1988 A 
Tol & Chic Div g 4s 1|\M 

Wabash Ry ref & gen 56 B.. 1976 F 
Ret & gen 4 ike series C __.1978 A 
Ret & gen 5s series D 1980|4 

Warren let ref gu ¢ 3}4s_...2000/F 

Wash Cent Ist gold 4s 8/Q 

Wash Term ist gu 3s__..1945)F 
lst 40-year guar 4s 1945|F 

West’n Maryland Ist 48__..1952|A 
let & ref 5s series A_...1977/5 

Weet N Y & Pa Ist g 5a___.1937/3 
Gen gold 4s 

Western Pac lst Se ser A... 1946 mM 


ESEZEOSEE! FUSE“ E“ 


wOPrEroeoraduvue mre Z7ZZ0.20 





wees a ae Oheoow A..1966 
efunding 5a series B....1966 

1949 

Wilk & East let gu g 5e_...1942 
Will & 8 F ist gold 5s 1938 
Winston-Salem 8 B Ist 48. ..1960 
Wis Cent 50-yr ist gen 4s_..1949 
Sup & Dul div & term Ist 48°36 
Wor & Conn East ist 4}46..1943 


INDUSTRIALS. 
Abitibi Pow & Pap Ist 56. _..1953 
Abraham & Straus deb 6 48.1943 


Adriatic Elec Co exti 78... -1952 
Adams Express coll tr g 48_ . . 1948 
Ajax Rubber Ist 15-yr sf 86.1936 
Alaska Gold M deb 68 A....1925 

Conv deb 6a series B 1926 
Albany Pefor Wrap Pap 68. .1948 
Alleghany Corp col tr eee 


eZee DO nmnnn anou 


fe 





gren>zz-“z>> 


50 
Allis-Chalmers Mfg deb 58. .1937 
Alpine-Montan Steel ist 78 .1955|™ 
Am Agric Chem ist ret sf 7s 41/F 
Amer Beet Sug conv deb 68. . 1935) F 
American Chain deb sf 6a_..1933/A 
Am Cot Oil debenture 5e_...1 = " 








Hii gph cha raat gaapabtoctet ie} 


2 10712 


911, 
101% 
101 
10712 

95 

9919 

991g 
100g 


Mar’29 
10014 
10014 
10013 
10712 

Nov'30 

10012 Nov’30 

100% Oct’30 

921g 9212 
100 Aug’30 
100ig Oct’30 
95 Oct'30 
9012 «9 


85 Nov’30 
7214 Nov "30 
oe June’30 

Oct’30 
98 9853 


973, Oct’30}_ 


91> 9478 
993, 10012 
111 WNov’30 
915, 9212 
97 97 
100 sSept’30 
97 WNov’30 
8212 May’28 
612 612 
10114 Nov’30 
10119 Nov'30 


99 Nov’30}_ 
85 Nov’'30}_ 


1055 
993, 
1015, 
10014 
98 
98ig } 
90 


10019 
9315 
8712 
931 
91° 
8634 
9234 
81 
97 
82 
935s § 


9534 
80 


8312 
98ig 
9014 
106 
9214 
43 





10112 














1051 10814 
83 9 
10814 120 
11312 126% 
1061, 108 
871g 92% 
95 101 


85— 101 
1061g 112% 
98% 10412 
9812 10412 
90%, 101%, 
104 108 
98 103 





¢ Cash sale. @ Due May. & Due August. 


é Due June. 











BONDS 3 Price Week's ND Week's 
N Y. STOCK EXCHANGE. |§ Priday Range or . : Range or 
Week Ended Nov. 28. Sa Noo, 28. Last Sale. Last Sale. 


Bid Ask|Low HAitgh Low High 

Amer Sugar Ref 5-yr 68__..1937/3 J) 103%, Sale 10314 103!2 76 787g 
4m Telep & Teleg conv 40. . . 1936 100 1007§/100 101ig 6934 73 

30-year conv 4s 1 Sale }101 101 s. pam 








year coil Sale |10 106 
* oe er pone 108" Sept’30 101144 «101% 
1051 106 
10815 10353 614 63 
13712 143% 95 5 9612) 
105 10614 96 Nov’30 
10514 Nov’30 
101, 102 991g 103 series B..-- 
101 10212 Federated Metais s f 7s 
Fiat deb 7s (with warr)_...1 
Without stock purch 


Framerican Ind Dev 20-yr 7 8°42 
Francisco Sugar lst sf 7 4s_.1942 
French Nat Mail 8S Lines 7s 1949 
10212 1 Gannett Co deb 6s 1943 
1031g June’30 101% 1031, | Gas & El of Berg Co cons g 521949 
1 Nov’30 ig 1 | Gelsenkirchen Mining 6s... .1934 
125g May’28 -... .-.. | Geol Amer Investors deb 58.195: 
6712 68le] 66 80 
1013, 101% 100 1032 
10612 107 105 
7g] 70 Oct’30! _ -- 70 


Gen Elec (Germany)7s Jan 15° 
9434 9514] 42]] 92 


8 f deb 6 Ke with warr____1940 
85 85 67 Without warr’ts attach’d.1 
10653 107 q 102 20-year s f deb 68 194) 
110ig 3]| 103%:c1127s | Gen Mot Accept deb 6s__..19 
75\4 70 c97%jGenl Petrol ist a f 5s 9 
Gen Pub Serv deb 5}48__..1939 
Gen'l Steel Cast 5 Xs with war '4¥ 
Gen Theatres Equip deb 6a_ 1940 
Good Hope Steel & I sec 78.1945 
Goodrich (B F) Co let 6 }48__1947 
OORT GOP Gis s + nticens .-1945 


I 





Highs 
a Baa 





if 


58 
deb 6s 1950 
Botany Cons Mills a 





CDOmne ZO OP GOnne Zot GOT wMe 


Gotham Slik Hosiery deb 68_1936 
Gould Coupler Ist s f 68__..1940 
Gt Cons El Power (Japan) 781944 
Ist & gen s f 6s 960 
Gulf States Steel deb 5 }4s_.1942 
941 1017, | Hackensack Water Ist 48_..1952 
68 c8Q | Harpen Mining 6e with stk purch 
82 st’ c81 c82 war for com stock or Am sha 49 
9212 June’28 _-.. ~~~ | Hansa 8S Lines 6s with warr_ 1939 
11614 Nov’29 _... .--.-| Havana Elec consol g 5e__..1952 
8814 883g 4i| 82 94 Deb 5348 series of 1926_.1951 
8334 May’30 83% 8912] Hoe (R) & Co Ist 6 4a ser A_1934 
107 ¢ 107 3]] 103 10812 | Holland-Amer Line 6s (flat) _1947 
11712 Nov’30 114 11814 | Houston Oil sink fund 5 s-_.1940 
132 Sept’30o! 232 Hudson Coal ist s f &s ser A_1962 
1027, 10312 
96 Jan’30 
8714 8714 
97% 97%, 
2}102 102!2 
10212 103!2 


104 105 





BAe Zeap poe Tage’ Jor VENI Sez 
PPOZ0 OC Ouur> ZO0u Pu OP wOPeZaw 


91% 
94 


92 
8412 
6613 
90 





6 92% 
Sale r O74 
Sale y 54 73 
10512 10512 
Sale |1021¢2 
Sale |101 
10512 10512 
Sale 
Sale 
Sale 
10012 
2 Sale 91 99 
Sale 9912 1Ollg 
20 # Big lg 
Sale 54! 61 75% 
Sale 61 


306 
10212 10514 | Hudson Co Gas let g 5s__..1949 
96 96 | Humbie Ol] & Refining 50.1932 
Deb gold 5s 1937 
ilinois Bell Telephone 58-1950 
1 


87% 932 
94 102 


geuepeews 


APmuiOuOe wOmmZD>OOOZPE® ZOc OVC AZZPPeve®eue 


1955 
Bush Term Bidgs 5e gu tax-ex "60 


Illinois Steel deb 4s 
By-Prod Coke Ist 5s A...1045 


99 104% 940 
10014 105'2 | Useder Steel Corp mtge 6s8_.1948 
Indiana Limestone ist sf 68.1941 
Ind Nat Gas & Oi! 56 1936 
9714 99le Inland Steel lst 4s 197 
ale {10012 «101 Inspiration Con Copper 6 }s 1931 

40 40 33 60 | imterboro Metrop 4}48_...1956 
6312 Interboro Rap Tran lst 56_.1966 
105 Si 
Nov'30 
Nov’30 
11673 Nov’30 
Sale | 3: 34 

6314] 6: Oct’'30 

50 y Mar’30 
om oer 10314 





e 
-_ 


Cal G & E Corp unif & ref 5a_ 1937 
Cal Petroleum conv deb sf a 





@ 
ees es Fo re fo ee 
we OmOZZPOUOeZUZZOwMP> Ou 6 Deu 
_ 


Cent Foundry Ist « f 6s May 1931 8112} 60 
Cent Hud G & E 5s___Jan 1957 Sale 
Cen 9834 
78 
Sale 
Sale 
Sale 
Sale 
77i\2 
647g 
Sale 
Sale 
Sale 


10-year cony 7%, notes_..1932 
Int Agric Corp 1st 20-yr 5a__1932 
Stamped extended to 1942... 
Int Cement conv deb 56_._.1948 
Internat Hydro El deb 68.1944 
Internat Match 6 f deb 58_.1947 
74 Inter Mercan Marine s f 68--1941 
871s Internat) Paper 5s ser A & B_1947 
923g ¢ Ref s ft 6s series A 1955 
9234 4 Int Telep & Teleg deb g 4348 1952 
Oct’30}.._. Conv deb 4s 1939 
49lo Deb 5s 
9612 é 
88 Kansas City Pow & Lt 56_..1952 
1007s}: lst gold 4}48 series B__..1957 
102 4 Kansas Gas & Electric 4128_.1980 
Karstadt (Rudolph) 68....1943 
Keith (B F) Corp Ist 68....1946 
Kendall Co 5 \s with warr_.1948 
Keystone Telep Co Ist 56.1935 
Kings County El & P g 5s __.1937 
re y 1997 
Kings County Elev ist g 48_- raed 


8 94 

Kings County Lighting 58. ..1954 
First & ref 6s 1954 

Kinney (GR) & Co7%&%notes’36 


SS5<> 


Ch GL & Coke Ist gu g 58___1937 
Chicago Rys list 5e stpd rect 15% 
principal ard Aug 1930 int_-_-- 
Co deb 58 943 


PR “PRESALE 


Sale (1041, 
1021g 102ig 
Sale ; 94 
6212 
8014 
6014 6212 
88 Oct’30 
10314 Nov’30 
1345g 1345, 
8312 834 
8014 May’30 
108 Sept’30 
117!g = 117) 
91 Nov’30 


Cem PuuwmuOZOZZZH0 


Columbus Gas Ist gold 5e___1932/J 
Columbus Ry P & L Ist 4s 1957|J 
Commercial 


: 934|M 
Col traf 5s 1 J 
Comes heron aY Geb Go.....1068 ™ 





of Upper Wuertemberg 78.1956 
Cons Coal of Md Iistéref 58.1950 
Consol Gas (NY) deb 5 }48-_.1945 
Consumers Gas of Chic gu 58 1936 


Kreage Found’n coll tr 68_..1936 
Kreuger & roll 5s with war_.1959 
Lackawanna Steei lst 58 A__1950 
Lacl Gas of St L ref&ext 56.1934 


103 
9354 

10212 

1025g 


Col & ref 5 4s series C_..1953 
Coll & ref 5s ser D___.1960 
Lautaro Nitrate Co conv 68.1954 
Without warrants 
q Lehigh C & Nav ef 4s A_.1954 
Sale Lehigh Valley Coal lst g 5s. .1933 
: 951g 103 Ist 40- int red 
Sale 84 93 


30 Mar’30} _ B5ig 411g 
. } Fades 361g 4312 
Sale ‘ 921g 10014 
Sale 8 385 
= a be 
le ? 

2 fot [1031 Nov’ toe 108" Loew ine Geb 6 with warr_1041 

1 j thout stoc’ purch warran 
= we 1024 108 | Lombard Elec let 7s with war 52 


10344 
10312 


6014 
995g 
10114 102 
9712 May’30 
100 =Oct’30 
77!2 Nov’30 
66 Aug’30 
70 May’30 
60 60 


120!2 121 
10412 105 
107 108 
96% 973 
86 8614 
8434 86 
105ig 
81 
87!2 
105 


724 


oO 
WIP SZC pre ZEZeeE Be“ s>zZ> 


CD pCOCOZOD ZePOSCSDO>FOP Per rmicue PPODRDOOuurrPOOu NDZ 





Corn Prod Retg ist 25-yr a f 5¢ "34 
Crown Cork & Seal s f 66_...1947 
Crowp Willamette Pap 68._1951 
Crown Zellerbach deb 68 ww 1940 
Cube Cane Sugar conv 79_.1930 
Conv deben stamped 8% _ 1930 
Cuban Am Sugar Ist coll 88.1931 
Prod deb 68_._1950 





eDuen nu SZrPoozgrs«a Cuuer>oe Zed 
= 


guaaes 
Pee aee 
oases 


oo a 
Zegeegecgsaee eae ce 
4 
—qs2eeaa 

= 2 me re re 


1001g Sale 8 98ig 10312 
99 Sale y 9813 104 
612 20 aunt? Bake 5e 4 
2%, 15 8 ‘ 5s 9 
10253 102% 5 Louisville Gas & E! (Ky) 56.1952 
10412 Sale Lower Austria Hydro Ei Pow—..- 
10514 105!2 lstei6%e 1944 
McCrory Stores Corp deb 5}4s°41 
Manael Sugar ist ef 7940. 1042 
5g 107 Manati Sugar lets cabal 
on Sale f Manhat Ry (N Y) cons g 46.1990 
87 Sale ! 2d 4s 2013 
6312 Sale Manila Elec Ry & Lt ef &s_.1953 
90 Mfrs Tr Co ctiz of partic in 
10113¢10412 Al Namm & Son Ist 66_.1943 
103'g 106'!2 | Marion Steam Shovel s f 66.1947 
Market St Ry 7a ser A_ April 1940 
Meridionale Elec lst 76 A..1957 
Metr Ed iat & ref 5e ser C..1953 
lst g 448 ser D..-.--. ~---1968 
Metr West Side E (Chic) 48 1938 
Miag Mil! Mach 7s with war.1956 
Without warrants 


ZZOoou 


Dei wo 


10714 Sale 
106 Sale 


- 
SeTS=rOre= FeSy se DT CH TPS SDS TB AAAAAee ee 


OUrancdua 


: 


1021g 10244 
10353 Sale 
103. Sale 
41!2, 43 
97 9812] 98 
11514 11612}113% 


101 Sale |1007% 


# 

et 

BEE? 
OZuewmZZuyeozco 


RPSSSESS TU EPEM| KEP PO“ 


~ uta 


15-yrstg¢ 7 48°37 
lst con g 48. __.1939 
)1st cons g 56.1995 
eller McCormick - 

coll tr 6% notes...1934 
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ee 


















































¢ Casb sale. 
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BONDS Price Week's . Range BONDS 3 Price Veck's Range 
R.Y stock EXCHANGE. Friday Range or 8 Stnce N. Y. STOCK EXCHANGE. § Friday Range or #3 Since 
Week Ended Nov. 28. | £a| Nov.28. | Last Sale. Jan. 1. Week Ended Nov. 28. ES| Nov. 28. | Last Sale. |22\| Jan. 1. 
Bu Aski Low High| No\\Low High Bia As*| Low Hwh| Ne |\\Low Ht 
& O coll tre1 60 1936/M 8) 101 Sale |100% 10114) 26/| 99% 104 | Rhine-Rubr Wat Ser 6s....1953/3 J| 64 Sale| 64 6634 15|/) 64 89 
Milw Kl Ky & Lt ret & oxt @498°81/3 J} 100!g 101 |100!g 100% 1|| 971g 101 | Richfield Oli of Calif 68_...1944|M N| 73 74 | 73 74 10!} 70 98% 
Genera! & ref be series A--1951/J @) 10412 10514)1051g Oct'30}_.--|| 99% 105% | Rima Steel lstef 7s. ...--- 1955|F A! 79 Sale| 79 79 15|| 79 97% 
Ist & fet 5e serice B_...-- 1961|3 D| 101 Sale [100% 101!2) 31 104 | Rochester Gas & Ej 78 ser B.1946/M 8} 10614 Sale [10614 10614] 4/! 106% 110% 
Montans Power ist 5e A_-.1943|J 3] 1031, 10412)103ig 10412} 10); 100 104%] Gen mtge 534s series C_..1948/M $/ 106 107 [106 Nov’30/_---|| 1041s 108 
Deb 6e series A__. .._---- 1962/3 Dj} 10112 Sale |10112 10112} 4/| @81g 104%] Gen mtge 48 series D_-..1977|M $| 10112 ___-|100!g Nov’30.----|| 97 101% 
Montecatini Min & Agrio— Roch & PittsC & 1pm 5s_.1946/M N| 85 90 | 85 May’30 ---- 85 
Deb 76 with warranta....1937|3 J| 96% Sale | 97 97 1 96%, 1081: | Royal Dutch 4s with warr..1945;A O} 88!l2 Sale | 8812 8912, 179 8712 92 
Without warranw.--.. 3 Ji 97 Sale | 96%, 96%) 11j] 95 102 
Montres! Tram ist & ref 58.1941|J J] 9812 98%) 9812 9812] 21) 96 101 | st Jos Ry Lt H & Pr let 58-1937|MN| 99%, __--] 991, Nov’30/_--- 94 9914 
Gen & refaf 5asertee A...1955|)A O} -... 9254) 92 Nov’30}-.--- Ollg 906% }5t L Rock Mt & P Sestmpd 1955)J 3) _._.. 50 | 50 Nov’'30/_--- 50 «(64 
Gen & ref ef 56 ser B_..-- 1965|A O} .... 93 | 96% Sept’30|----|| 91% 96% [St Paul City Cable cons 58-.1937)5 J} 87 92 | 87 87 | 80 92 
Gen & refet4keser C_..1955)4 O; 8412 907%) 88i, Oct'30)---- B4ig PO4 Guaranteed 6s.._.......1937|3 Jj} 8812 92 | 88ig Nov’ 30} ---- 86 «= 888 
Gen & ref ef be ser D.....1955)4 OU} 91%, Sale | 914, 91%) 10 Gilg 95!2 | San Antonio Pub Serv Ist 68.1952\3 J 107%, Sale 10712 07% | 3}| 102 100%, 
Morris & Co ists f 4%8-...1939/J 3) 80's Sale | 80 8012} 15)) 79 85'2] Saxon Pub Wks (Germany) 7e°45|/F A} 79 Sale | 79 8073; 37 79 100% 
Mortgage-Bond ('o 48 ser 2.1966);A 0} 73), 90 73 June’30/..-- 73 73\4 Gen ref guar 6 4s8-..-.-.--- 1951)\M N;| 75 Sale| 75 77 | 12 742 99 
10-25 year 5a series 3... - 1932;3 J| 977, 9Y 9744 June’50}-_-.-.- 96', 100 Hchulco Co guar 6%s.....-1946/J J5| 66 6912! 70 Nov’30 ae 45 80 
Murray Body let 6%8.....1934|J ©) 98i2 Sale | 98 9812} 41) 89 100 Guar 4 f 6s series B___.1946/A 0} 80 90 | 83 Nov 30.----|| 45 cO5 
Mutuai Fue! Gas let gu g 68.1947;/M N! 1905 106 [10453 Nov’30/--- 097%, 106 jSnaron Steel Hoop 6{5446_.1948/F A) 92%, Sale | 92%, 9314 4'| 92%, 100 
Mut Un Tel gtd 6s ext at 6% 1941)M N| 10314 ----]103i4 Nov'30|----|| 985g 10344 | Shell Pipe Line ef deb 5e...1952)/M NW} 89 Sale | 89 9012} 45!| 89 cQO7% 
Shell Upton Ot] 6 tf deb 58_..1947/M1 N| 8412 Sale | 84 8573! 79\| 84 90le 
Namm (A |!) & Son. See Mtra Tr Deb 5s with warr ....-..1949]4 O} 84% Sale | 84%, 8753) 68)| 8434 102% 
Nassau Klec guar gold 48__.1951/3 J} 51% Sale | 51%, 5214] 13]! 495, 695] sninyetsu El Pow let 6%8_.1952|) ©| 73 Sale | 73 7413; 4/1 68 0 
Nat Acme lat sf 68. ----- -1942/J 9) ---. 9512110212 Sept'30|--- -}) 100!g 102% | Shubert Theatre 6a-Jupe 15 1942|4 Dj) 28 Sale | 28 30, | 5) 162 60l9 
Nat Dairy Prod deb 5448..-1948|/F A) 99 Sale | 98% 9912) 304)) 96 cl0l's| Siemens & Haiske ef 7e-...1935,5 J| 9712 Sale | 9712 98%) 13)) 97'2 104 
Nat Radiator deb 6s. --..1947|)F A) 14% Sale | 145, 15 i7 14 640 et 0 CO ccccennk ae 1951|M S| 93 Sale | 92 93 | 23|| 87% 108 
Newark Consoi Gas cons 6.1948)J DB; 107!2 108 |105 Nov'’30)----|| 102 107's | Sierra & San Fran Power 68 1949/F Aj 103 Sale |1027% 10278 6|| 965s 10312 
Newberry (J) J} Co64%% notes’40/4 VU} 884, 8914] 90 Nov’s0)---- bos, ov Siiesia Elec Corp s f6%s_..1946|/F Aj 65 Sale| 65 6714 8); 65 901g 
New Engi Te! & Tel 58 A_..1952}3 DVD) 10712 Sale [10712 107%] 15]) 1031, 110 4jlesian Am Corp colitr 7a 1441|/F Al 81%, Sale | 81%, 8144 8 | 8134 cO7 
let g 48 series B__.....1961\™ et 10314 104 [10314 10314 1 93!g 10514 | sinciair Cons Oi) 15-yr 78_-.1937/M 8 10012 Sale [10012 101 | 98) 100 108 
New Ori Pub Serv Ist 6a A_.1952/A O} 89 Sale| 89 90 11!) 82 95% ist ifen 6 4s series B 1938/3 Dj 99 Sale| 99 10014| 72|| 99 1041, 
Firet & cef 5e series GB. ...1955 4 | 88%, Sale | 8714 90%) 241] 83 95 | Sinelair Crude Ol) 5 4s ser A_1938/3 J| 101% Sale |101l_ 191% 141 047% 102% 
NY Dock 50-year Let g 46-1951 . = 83 = 84 | 83% 83%) \}| 80% 85%] Sinciair Pipe Line sf 5e_—-- 1942|A O| 100 Sale | 993, 100! 21\| 941g 102% 
Beriai 5% aotes.-------- 1938)A ©} 81 Sale| 81 82iz} 22]/} 76 86 | Skelly Ot! deb 5%e...-----1939/M 8} 827 Sale | 80 8778 13|| 80 97 
WN Y Edison ist & ref 6Ke A 1941jA ©) 11412 Sale /114 115, 21|] 11112 115 | Smith (A O) Corp Ist 648. .1933|/" N| 10212 103 |102% 102% 1|| 10112¢108 
Ist lien & ret 66 series B_.1944;A G 10514 Sale |105 105% He 102% 106 | Solvay Am Invest 5e.__..-.1942/M 8] 98% Sale | 98ig 9333! 10 | 93% 10014 
WY Gae Ei Lt H & Prg 68_-1948/J ©) 107% 105!2/1077% 108!4) 12!) 104%4c110!2 | South Porto Rico Sugar 7s- 1941|4 D} .... 10912/105 Nov'20 --.-!| 103 107 
Purchase moves gold 4a. 1949/F A| 97 Sale | 97 9775| 40\) 92% 98% | South Bell Tel & Tel latsf 5e'41\2 J| 104%3 Sale {10414 105 | 11|| 101% 105% 
NYLEA W Coal a RR 5%s8'42/M N/ 100% 102 [102 Sept'sv) -| 99 102 | 8’ west Bell Tel Ist & ref Ss 1954|/F Al 105%, 1061210434 1057s) 13)| 102 1061 
NYLE& W Dock & - 5e43)J 3,100 ----| 99 July 50; 98's 99 | Southern Colo Power 68 A 1947)J 3} 10212 Sale |10212  103%4) 20) 1011¢c107 
NY Rye ist RE & ret 4n_-.1942/3 J] 40 54 | 43!g Oct’30|----|| 4319 4318 | Stand Onl of N J deb 5e Dec 15°46|F A} 103% Sale [103% 10412, 56)| 100% 104% 
Certificates of depoeit.....-.-|---- 40 ----| 43% Aug’sU ----| 43% 43% Stand Ofl of N Y deb 4%e.-1951}) ©} 109 Sale| 991, 100 62'\\ 95 100% 
30-year adj inc 56_.-Jan 1942|A O; __-- 47g} 4%, Sept 30 ---] 4: 44 {| Stevens Hotel lst6aser A ._.1945)J 3] 6012 Sale | 6912 71 15; 6912 90 
Certificates of devostt _. -- ---- ----| 1 July’29)/----)) _.._ ... | Sugar Estates (Oriente) 78-.1942|M S|} 25 26 | 26 26 3}; 26 48 
ROY Rys Corp tac 68. Jan 1965) Avr 4ig Sale| 3 Aig) 123 2 9 | Syracuse Lighting Ist g 5a_..1951|/8 D| 10753 ___-|107%, Oct’30)----|| 10312 107% 
Prior tien f# sertee A_.--.1965)3 4] 53 Sale | 53 _ 56 31} 60 72% | 1} 

WY & Richm Gas Let 66 A_-1951|09 S| 106% ----|10612 Nov’30|----|| 104 108'4] Fenn Coal Iron & RR gen 8-1951|J 3) 101 __--}101 101 3|| 101 105 
N Y State Rys ist cons 4 48-1962) & 8 82] 8% 34 2} 6 ¢c25 | Tenn Cop & Chem deb 68 B.1944M 8S} 961, 9712) 97 9712 6}, 96 10212 
ee ae MN{ -.-- ----] 17 Jan’s0/----|| 17 17 | Teno Elec Power ist 68----1947/5 DD] 10512 Sale |10512 106's| 16]) 10413 108 

Certificates o1 deposit - - -- - ow 7ig 812) 71g Nov'sO/----| 612 20 | Texas Corp conv deb S8_...1944/4 0] 100 Sale {100 10112! 649}; loo 106 
60-yr let cons 6 4s series B1962/M Ah} 8 10 8i4 Sept's0|----]| 6 c244) Third Ave Ry lat ref 4s__---1960|J J] 47% Sale | 4612 4712! 52\| 45 5512 
NY Steam Ist 25-yr 6s ver A 1947/(M1 S| 108 Sale 108 10514 7'| 105's 108%] Ad) Inc 58 tax-ex N Y¥ Jan 1960/4 O| 28%, Sale | 2753 29 | 75|| 22 868 
Fee ee 1951}\ME Nj 10112 10144, 10112 101% 3) 101 104 | Third Ave RR iet g 58_.--- 1937\J J} 96's 9612) 9612 Nov’30'_-- | 92 100 
NY Telep ist & gen ef 4348. 1939|M | 101% 102 (101% 1102's) 1i)| 98% 1032] Toho Elec Power Ist 78_..--1955|Mi S; 94% Sale | 94%, = 9714| 38}| 94% 10078 
80-year deben 6 { 6s._Feb 1949/F Aj 111 Sale |111 113%) 17|] 116g 112 6% gold notes_._-..-----] 1932|J §| Q98l2 Sale | 96 9812! 17|} 96 10012 
80-year ref gold 66. .-..-- 1941jA GO] 10612 Sale |106t2 106%4) 53)| 105% 108\2 | Tokyo Elee Light Co, Ltda— | 
N T Trap Rock lst 6a__.-..- 1946/J DB) 95 100 | 9914 9914 5} 94 104 Ist 68 dollar sertes_.. ....1953)3 D} 88 Sale | 8714 88 116}| 8514 9213 
Niagara Fails Power let 58.1932)3 .| 10314 103% 103% = 10512 3| 10044 10421 pranscort O11 6 %s with war.1938/J J} 11014 Sale |1097g 11073; 93)| 96 110% 
Ref & gep 68..___..-Jan 1932/A ©] 10312 Sale |10312 10312] 17}| 10012 1042 Without warrants. .....-----|-- 10014 10012 10014 Nov’30'___-}} 871g 1011 
Niag Lock & O Pr Ist 6¢ A_.1955|A (| 104 Sale q04 10412) 121] 101% 105's | Trenton G & El Ist g 68_.-.1949|M S| 104 105 {10412 10412 1}; 102 1041!2 
Niagara Share deb 5348. ._-1950/M Nj 92% Sale | 92 Y4i2 41) 92 104 | Truax-Traer Coal conv 6%8.1943;MN; 72 80 | 75 Nov’30 --- || 74 4s 
Norddeuteche Lioyd 20-yrefe'47)M W] 3% Sale | 83% 8444) 30\| 82 9312) Trumbull Steel lst ef 6#.-..1940|M N) 9714 Sale | 97 9753) 33)| 95 104% 
Nor Amer Cem deb 68 A-1940|M $| 54!2 55 | 54le2 vo 33|| 60': 70 | Twenty-third 8t Ry ref 5¢.-1962/8 J} -_-_ 30 2612 Oct'30)---- | 23 497s 
No Am Edison deb 5e ser A_1957|M &} 100% 10114) 101 10112) 13)) Q9lg 1042 | pyro) Hydro-Elec Pow 748-1955|M N| 9234 Sale | 92%, 9234! 1!| 9234 102 
Deb 5 Ke ver B____Aug 151963/F A} 103 Sale )10212 103%) 25)| 997% 104', Guar sec s f 76.-.-.------ 1952/F Al 86%3 89%3) 87 8934 6)| 85 96 
Deb 5e series C___Nov 15 1969|M "| 98 Sale | 98 9954] 108\) 953, 10212 | 
Nor Obio Trac & Light 68..1947)/M &| 104 Sale |104 104'4) 17\) 98 108 | Ujigawa Elec Pow sf 78-..-1945|M 8S] 98% Sale | 9814 997s! 40|| 97 10112 
Nor States Pew 25-yr 58 A_-1941/A ©] 10313 Sale |103'g 10314) 10)) 99% 10414] Union Elec Lt & Pr (Mo) 68-1932/M §/ 10214 _---|10212 10212 1'| 100 103 
lst & ret 5-yr 63 ser B___-1941]/A ©} 1052 Sale |10512  105i2! 22)| 1025scl 10's Oe ee aaa 1933/\M1 N/ 101lo Sale [10112 101% 6'| 160 103 
North W T lst fd g 4s gtd_1934|/3 J} 100g ----|)100!4 Oct'30/----|| 98 100«:}UnEL& P (I!) 1stg 548A 1954) J} 10212 103 [10214 10314) 23)) 101 105 
Norweg Hydro-Ei Nit 6448-1957|M | 97's Sale | 965g 9755) 83/| 88% 95!2] Union Elev Ry (Chic) 58...-1945|A O| __._ 76%] 71 71 2)! 70 83l2 
: Union Ot) Ist Hep sf 5a_-_--- 1931/9 Jj} -.-- ----|101%3 Oct’30]____|] 9012 101% 
Ohio Public Service 7 4s A- -1088 A O| 11014 Sale |110%4  110%4 3\| 110 11212] 30-yr 6seertes A__--- May 1942|F Aj 10612 10754106 Nov’30)_-_-|| 1055s 110 
lst & ref 7s series B___.-- 947/F A| 110% 113 {11012 11012 8}} 110 «115 lst Hien sf 58 ser C___Feb 1935/A O} 10114 Sale |101 10114} 16)} 96% 103 
Obio River Edison ist 6e- 71948 J 3} 108 Sale 107% 108 10)| 105 ¢109 Deb 5s with warr_.._Apr 1945|J D| 97 Sale| 9653 97 16.| 96%2 1011s 
Old Ben Coal ist 6s-------- 1944|/F A} 51 Sale) 51 5li2} 4)) 61 3805s] United Biscuit of Am deb 68_1942|M N| 10212 Sale |102 10212} 7} 99 104% 
Ontario Power N F let 68...1943)F A} 10212 103 [10212 10212) 14)) 99% 105 | United Drug 25-yr 5e_----- 1953/M S|} 95g Sale | 951, 9834] 82|| 9212 101 
Ontario Transmission Ist 58.1945|M N| ---- 102 |102 Nov'30/----|| 98 103%] United Rys St L istg 48....1934|3 3} 64% Sale | 68% 65 12|! 643%, 74 
Oriental Devel guar 66... -- 953\M S| 97 Sale | 9512 97 126|| 95 100 | Dnited 88 Cc 15-yr 6a___-- 1937|M Ni 10l1lo ___-|101%g 10112 3\| 961g 101% 
Exti deb 6%s_.....--.--- 1958|M NM] 8953 Sale | 8¥1z = 9012) 111]| 86% 934] On Steel Works Corp 6}48A.1951|5 D| 76%; Sale | 755s 77 91|| 6812 92 
Osio Gas & El Wks exti 5a__1963 mn 8] 9612 Sale | 9533 9654 128) 90 3=— OS l2 Sec # f 6 Ke series C___-_- 195113 D| 75 7634! 75 76 8'| 72 92 
Otis Steel Ist M 6e ser A-..1941/M 5] 100 Sale | 99% 100%) 23)! 99% 104 Sf deb 6%sser A_.--.--- 1947/3 3| 7312 Sale| 7312 75 | 29|| 71 91's 
, United Steel Wks of Burbach- 
Pacific Gas & El gen & ret 5e 1942/3 J} 102% Sale |102% 10312 40| 1005, 104 Esch-Dudelsnge sf 7s_..-1951/A O} 10514 1061210512 «10512 1| 102 10718 
Pacific Tel & Tel let 5¢_..-1937/3 J) 103% 104 |1037%  103%s | 100 106 | US Rubber Ist & ref 5eser A 1947/5 Jj 7153 Sale| 7112 627s| 136|| 68 88% 
Ref mtge 5s series A---_-- 1952|M N| 106 107 |1061g Nov’30|----|| 10153 10712 
Pap-Amer P & T conv 6 f 68.1934|M Nj 102 Sale 102 10212) 62)) 101% 107% | Untversal Pipe & Rad deb 6s sone J DB} 61 63 | 61 Nov’30)___-|} 60 63 
Pan-Am Pet Co(ofCal}convés '40|J DBD) 75 Sale | 75 75 2\| 72 282] Unterelbe Pow & Lt 68----- 1953|A O| 75 7673} 75 Nov’30/____|} 68 91 
Paramount-B’way Ist 5%s..1951|3 Jj 10i Sale 101 10143 il 99 1034] Utab Lt & Trac Ist & ref 58.1944/A ©} 94%, Sale | 94lo 9512! 10 921g 
Paramount-Fam'‘s-Lasky 68.1947|J ©} 9512 Sale | V4 96 | 24) 92% 103% | Otan Power & Lt Ist 5¢-_..1944/F A| 9812 101 /|101 10134; 11|} 971g 102% 
Paramount Pubiix Corp 56448 1950|F Vj 83 Sale | 83 8513} 87)) 83 94%] Utica Elec L & P iste fg 681950|3 J} ---- 108 110714 Oct’30)____|| 99 107% 
Park-Lex Ist leasehold 6448.1953,J 3| 68's 75 72 72 L| 65 8618] Utica Gas & Elec ret & ext 601957 J § 10814 10912 10814 10814) 11,| 102% 108% 
Parmelee Trans deb 68----- 1944/A O} 42 4454’ 4212 43 | 11)| 39% 91%] Ot Power @ Light 54s_--.1947 3 Dj 80 Sale, 80 8012} 22\} 79 25 
Pat & Passaic G & El cons 58 1949|M &) 10453 10612 105 =Nov’30\----|) 101 107 Deb 5s with warrants_...1959,F A| 70 Sale| 70 7212} 80) 6812 92 
Pathe Exch deb 7s with warr 1937|M.N| 5012 Sale 50 5412) 28!) 36 80 Without warrants.__-_- : } Papen nase pas ee, BK ee 
Penn-Dixie Cement 68 A--.1941|M $| 74 Sale| 74 —— 742! 18 1 Vertientes Sugar Ist ref T76..1942,\5 ©) 4013 Sale | 40ig 401s 2) 84 61% 
Peop Gas & C ist cons g 66.1943/A O} 111 114 [115 Nov’s0\----|| 111% 115% | Victor Fuel ist s f 58_.----- 19533 3| 24 | 20 Nov’30|_.__|| 20 30 
ove ......- 1947 1 . —? oo fone ond 1 =m — Va [ron Coal & Coke ist g 58 1949 8| 80 897s 80 Nov’30)....|| 70 an 
Registered . .-.......-...-- ; CU'oU ~~ - - 3 Vv ate le {10134 1021s} 20! 0 
Phila Co sec 5s ver A------- 1967/3 D| 100 Sale | 99% 101%| 176|| 96° 1034 | “> &Y © Pow lee & ret Se st : kealiees ieee a. oe 
Phila Elec Co ist 4}48----- 1967|M NM} 10114 Sale ‘10114 10258 31)! 97 103% | Watworth deb 6 Ke with war 1935'A ©} 85 90 | 94 Oct’30 ----| 931g 10913 
Phila & Reading C & I ref 5e.1973)3 J) 82 8514 81 Nov'3U.----|} 80 88% Without warrarts_-..-.---- | - -| ---- 90 | 85 Nov'30j____!| 85 26% 
Conv deb 66..........-. 1949/M 8i 8214 Sale| 7312 86%4) 71 2% 110 tet sink tund 6a series A_.1945'A O| _... 787s! 79 80 12|| 79 93% 
Phillips Petrol deb 6\68._...1939|3 D 92 Sale Qlig 9234) 58 90 9712] Warner Bros Pict deb 68_..1939|M $| 67 Sale| 65's 715g} 144)| 651g 118 
Pierce Oil deb sf 88-.Dec 15 1931|5 DB} 103 106 [106 Nov’30\----|| 104 107 | Warner Co Ist 6s with warr.1944|A O| 97 Sale | 97 97 1|| 95 100% 
Pilisbury F! Mills 20-yr 68_.1943)A 0] 105 Sale /105 _105 | 1}} 10212 1L06'4 Without warrapta.___--_- A O| 9614 _---| 97 Nov’30 Tike R89 9912 
Pirelli Co (italy) conv 78...1952|Mi N| 82 4 | 9512 Nov’30'----|| 9753 113% | Warner Sugar Refip ist 78..1941/J ©} 10314 Sale |10314 103%) 14)| 102 107 
Pocab Coo Coiltertos ist sf 68 57|) 3| 90 93 Nov’30 ----|} 93 95 | Warner Sugar Corp Ist 7a .1939/5 J} 12 297%! 40 Nov’30 ----f 397, 5612 
Port Arthur Can & Dk 68 A_1953/F A] --- 104 110534 Nov'’30!_-_- 10213 106 Stamped Jan 1 1930 coup on "39}.__-| 10 25 | 41 Oct’30}____}} 41 Sli 
ist M 68 series B_.--..-- 1953/F Aj 10112 -.-- 104%, Oct’50 ----|) 102 105 | Warner-Quinian deb 68_.--1939|M 8} 53%, Sale | 50 533g, 54|| 49 98 
Portland Ry L & P let ref 58_1942)F A! 105'3 Sale 105!g = 105! | 2!| 96 10512] Wash Water Power sf 5a_.1939|j 4} 10112 10312)10012 Nov’30|____|| 100%, 106 
ist Hen & ref 7348 ser A_.1946/M N/ 108 108!s 108 108 8|| 10412 109": | Westchester Ltg 58 stpd gtd_1950|) 9) 107 10912107 = 1107's} 16); 103%c109 
Portland Gen Elec ist 56 -.1035|J J} 101% 10212 102 10214| 10|| 984 103!2] West Penn Power eer A 5$_.1946/M S| 10414 10512/105 105!s| 5]; 101% 106% 
Porto Ricap Am Tob conv 6# 1942;3 J| 67 Sale | 67 70 | 13]) 67 98 Ist 5s series E_...._-_-- 1963\M 8} 106 10614/106 106 2|| 102 106% 
Postal Teleg & Cable coil 64.1953|) 3] 6212 Sale | 60 _ 70 | 42); 60 86'2] Let 6468 series F_.-.---- 1953/4 | 105% Sale |105% 106 4|| 104 10612 
Pressed Stee! Car conv g 58.1933/3 J} 81 85 | Sills Nov’30'--.-|| 77g 94 lat see 63 aeries G._...--- 1950\ 5 D} 10473 106 1105 105 2}| 10173 10619 
Pub Serv Corp N J deb 4449. 1048/6 A! ---- ---- 190 Jan’30..---|| 181 194 | Westerr Electric deb 5e._-.1944/A O} 10412 Sale |104t2 — 10473| 36) 101'g 105% 
Pub Serv El & Gas lat & ref 5s °65)3 1) 1051s 106, 10514 106 | 6) 10218 106. | Western Union coll trust 58.1938|3 J/ 103% 10312104 Nov’30/_-__|| 10012 105's 
Ist & ref 4449........... 19¢7\j @! 1015g 102%, 102 102 6}! ¥5'ec 103%, Fund & rea! est g 4%48_-.1950'M N| 100 Sale |100 10012 5\ 95 1023's 
let & ref 440...........1971'F «| 102 Sale /101%, 10214! 30)| 9512 103%] 15-year 6%e_--.-------- 936\F A! 10814 Sale |1081, 109 31|} 108 11012 
Punts Alegre Sugar deb 76.1987). 4; 1214 22 | 10!2  10l2 10|| 10'2 55 25-year gold 6a_.......-- 1951)3 ©} 102ig Sale {10134 10253) 24!) 1001g 105% 
Certificates of depostt_....-|..-- 1214 _...| 151g Nov’30.----|] 1512 65 TE eee “a 1960/M 5} 102 Sale {10212 10313} 82!) 102% 107 
Pure Oil # £ 534% outes.....1037|/F A} 95 Sale | 95 96%4; 43)) 94 10012] West) balia Un El Pow 6s_..1953/5 3] 70!2 Sale | 68 7012} 58!) 68 91 
B1536% notes... 1940/M S| ---- ---| 944 95 | 27) 93% 100 Wheeling Stee! Corp 1st 54s 1948/3 3] 102 103 [102 10212} 20); 100%, 104% 
Purity Bakeries # { deb 58..1948|J J| 94 Sale! 94 95%) 18/) 92 97%] ist & ref 4%sseries B ..1952/A O} 90 90%, 90% 907%) 20), 87 938l2 
f a. of White Eagle Oil & Ref deb 5 34837 l} 
Remington Arms Ist s{63-..1937)/M N| 97!2 97% 98 98 | _2i| 93% 100 With stock purch warrants. _./M S| 10253 1025/1025; 10234) 11'| 1OZlg 108% 
Rem Rand deb 6 4s with war '47'\¥1 N! 9O!l2 Sale | 90 _ 9012) 32 | 87! 10) White Sew Mach 6s with warr'36|)8 J) 35 41 36 Nov’'30)_.__}; 36 90 
Repub | & & 10-30-yr bast. -1940/A ©) ---- 9812100 Nov'30 ie tor - Without warrants... ..-- 53] 34 35 | 35 35 4)| 35 86 
Ket & gen 5 49 series A_-.1953)3 J/ ---- 8973, 96 Nov’30,----|| 96 104%] Partie af deb 6s_---.----1940|M | 34 Sale| 3 36 3|| 34 801g 
Revere Cop & Br 68___July 1948}M 8/ 1007s Sale | 98 10075, 6!) 98 105'¢ | Wickwire Spen Stl Ist 7s -.1935)9 J} 101g 15 | 15 Oct’30 “a9 15 40 
Rheipelbe Union 76 witb warl946)3 4; 86 90 | 89 99 17|| $212 LO7%2 Ctt dep Chase Nat Bank._..}____| 101g 10's) 10 10 2| 10 3033 
Without «tk purch warr..1946,3 J| 88 Sale 7 89 19 78 99 7a (Nev 1927 eoup « on)Jan 1935|Mé 11 Sale} 10 10 roll 10 41 
Rhine-Main-Danube 78 A_-1950/M $| 9312 95 | 93 94 2 93 1043's Ctt dev Chase Nat Bank...|....| 10 Sale| 10 11 10|| 30 88 
Rhine-Westphalia Ei Pow 78 1950/|MN| 93 Sale | 93 97 3611 93 104 | Wiltys-Overiand sf 6s _..1983|M $|° 97 Sale | 97 9812 6|| 97 105 
Direct mtge 6s_..-...._. 952 MN} 803s Sale | 78! 80!2' 26!1 75 952] Wison & Co let 25-yr ef 6e1941/A 0} 9612 Sale | 9612 9712, 28)| 9612-1027% 
beg rela °28 with war_ 1968 . 80%4 § - - ate 35}] 7 9412 |] Winchester Repeat Arms 7344°41/A 0} 101 Sale /10! 101 ol - by 
warrants... __.__.- aan 3 Nov’30 --.-'| 79 4 ly heet be 5s °7 10134 Sale |1013 10224) 120!) 10012 104% 
Cop to 40 of 1900 with war 164A'A Ol “S0i2 Gale | 77!e  SOle 56! 74g Gee] ewe owt & Tube Serres J P . 
¢ Cash sale 
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Outside Stock Exchanges 


Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Nov. 22 to Nov. 28, both in- 
clusive, compiled from official sales lists: 


Friday Sales 
Last 








Stocks (Continued) Par 


All-Amer Moh’k Corp “A"’5 
Week's Range| for Range Since Jan. 1. aed oy Le aa. 7 
ee * a town Amer Equities Co com. * 
a . High.\Shares. . ° Amer Put tery Co pf 100 
Appalachian Gas Cor com.* 
Art Meta. Wks ine com. - 
Assoc Tel & Tel cl A... 


$6 

Assoc Tel Util Co com... 
Auburn Auto Co com... * 
Balaban & Kats v t c...25 
barcony OF ibe) com 
Bastian-Blessing Co com.* 
Beatrice Creamery com - 50} 
Bendix Aviation com 














180 182% 
73 73% 
86 86 

104 104% 
89 90% 


105% 107 
65 6634 


st p 
Chic Jct & US Y pref..100 
Conn & Pass pret Convertible preferred. .* 
Bors Wat te: urp col 
7% pref 
Brach & Suns (E J} com. * 
Brown Fence & Wire— 
Class A 


Burnham Trad Corn eam 
Convertible preferred -- 
Butier Hrosners Pt 
Cana! Constr Con conv pf * 
Castle & Co (A M).. ..1€' 


s 
Bruce Co (E L) com bd 
s 


Miscelilaneous— 
American Founders Corp 
Amer & Copti Corp --- Fale Gihs tak samen 

Ptcaas v 
= ; rey os oan Cold Stor Co com. -_20 
Amosk M 8 8 9 2 Jent iipols Sec Cu otis 
Sreuse tasers Carpet .* 3 3 “s Central 1! P & pref 
Boston Persoua) Prop True Cent Ind Power pref. ..100 
Commbia Grapbopbone. Cent Pub Serv clase A... ° 
Continental Sec. Corp- --- Nov ——e hs com new. .° 
wp Cork Late: Cor fe 
Eas : — : Prior lien preferred _ enh 
Cent States Pow & Lt pfd- * 
Central States Util $7 pfd_* 
Chain Store Prod Corp pf.* 
Cherry-Burrell 
(bt (tts & 
Partic sh com 


Emp! Group Assoe TC 


Galveston Houston Elec. . Convertible preferred - 


Chie Investors Corp com . 
Pref 


RRR 


eS 


Razor 
Hathawsy Bakeries cl B..- 
Hygrade Lamp Co 
Jenkins tetevision. _- 
Libby McNeil & Libby -.-.-- 
Lwew bp i ucatres ‘ A 
Mass Utilitive Assoc v t 0. 
Mergenthaier |.inotype- 


Chicago Towel Co com pfd* 
Citiee Service Co com. * 
Commonwealth Fdltann 1% 
Commun Wat Serv $7 pid ¢ ° 
Constru Matertal Corp. 


S4SSe0 Sedan 


« 


= 0 
eo oo 


ae 
RRFRK KK KK _ KK 


NA DeTViee Cu Oulu V 46. 

New Eng! Tel & Tel._.100 

Northern Texas Elec 
Preferred 

Paci tated 

Plant (T G) pref 

Pupilie tu Huwitg cow 

Reece Buttonhole Mach Co 

Shawmut Asst I C 

Stone & Webster 

Swift 


oo 3 
RRR KF 
rs e8a yetssss. 


eSaSas 
& 

aa 

SSUv Ado 


a8 
ESS 


erred 
Curtis Lighting. Ine com.* 
Decker (Alf) & Cohn Inc.* 
Dexter Co (The) com....5 
Duquesne Gas Corp com .* 
El Household Util Corp.10 
Eler Research Lab Ine. __* 
Fed Compres & Whse com * 
Fed’! Electric Co Inc com .* 
$6 cum prior pref 


Sa S~r0 
RAR 


= 
@o 


Utilitie. Equities Corp prei 

Venezuela Holding 

Waltham Watci— 
Common class B 


Fitzsim & Co D & Dcom 20 
Foote Bros G & M Co...5 
Gen Theatre Equip v t c.* 
Gleaner Com Harv com..* 


aaHss 


Nov Goldblatt Bros Inc com. .* 
Nov 


Warren Ofer to U@Weeee 
Co Oct 





Grigsby-Grunow Co com.* 
Hall Printing Co com---.10, 
Nov Harnischfeger Corp com. .* 
Oct % Hart-Carter Co conv pf. * 
Nov Hart Schaffner & Marx 100 
Aw Hormel) & Co A 


ay 5 omen Corp re 
é ° ; Sept] . 
Isle Royal Copper DP 50 Class B 


Nov y 

Keweenah Copper 25 Oct Illinois Brick Co 

Mayflower & Old Colony 25 ‘ 5 d 5. Nov Inland Util Ine class A-- 

Mouaws Nov Inavl! til Invest Ine... 

New River—_ Prior preferred 

Nov 2d preferred 

eit Iron Fireman Mfg Co v t o* 

Nov Jefferson Elee Co com... * 

Jan} 20 Kalamazoo Stove oom...* 

Oct ass UVrug Cu com..-.. 

Oct] 2 Kelloge Switchd’d com - - iu 

Oct Kv Radio Tuhe & L comA* 

Ky Util jr cum pfd 

La Salle Ext Univ com_.10 
July Lane Drug Sts— 

= cumulative preferred. .* 

92 6 J th & Co warrants 
29% 30° , 39% Nov sd L — ee ey & cipby - iv 
35% 35%| 2, 354% Oct Mar | _ ‘neoln Printing oom... .° 
80 80 80 Nov May | ‘4on O Ref Co com....© 

101% 101% F wwA% Ju y Sept 

114% 114% on Jan| 129 Sept ‘ 

102% 102%] 1, 100 Oct Apr fs ae 4 — Mis 2 2 

l baa “<<< 

at A yes July | asestic Huused Uti com * 

* No par value. z Ex-dividend. Marshall Field & Co com _* 

Manhettan-Dearborp com* 
Chicago Stock Exchange.—Record of transactions at | Meadows Mfe Co com. -.* 
J Mer & M ‘ta Sec Co Acom * 

Chicago Stock Exchange, Nov.22 to Nov. 28, both inclusive, pd dns tid Sonar 

compiled from official sales lists: Common ...-. 

VUlddle West Utilities new * bd 
$6 cum preferred 
Warrants A._-..- 

Midland Nat Gas part ‘A-* 

idiand United Co com..* 


East Butte « opper Mine. 


Boston & Maine 448-1948 
Chica Jct Ky & Lion Min 
4s 1940 


s ici & Let bw. 52 
PC Pocahontas deb 7s * 























Friday Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. Week. 


Stocks— Par. ice.|Low. High.) Shares. Low. 


Abbutt Lab common-.---_-* 39% 2 % 100} 45 46% Mar 
Acme Steel Co 2b 38 100; 81 : 98 Jan Midland Usii— 
PI EER So ain oe iawn 22% 23 50} 22 37 May 

Adams Royalty Co com..* 5 300 4 N 16 Apr | 7% preferred A 
Addr’graph Lot Curp com_* 31 3) 20; 23 38 May: 6% orior lien 





| Highl 
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Range Since Jan. 1. ° 
a. cok. of Prices. eek. 

Stocks (Concluded) Par. -|Low. Hh. Shares. Low, High. Stocks (Concluded) Par Low High.| Shares Low. High. 
Miller & Hart ine conv pf_*|__..__ 24 24 100|} 2O Aug} 40 #$‘Mar | BC Packers common.--.-_*]__...- 2% 3 60 2% Nov| 12% Jan 
Miss Val Utii— ial Preferred ....-....- 100}. __-.- 25 = 5 5| 25  Nov| 58% Aug 

se 93 93 91 Feb| 96 Jai. | B C Power B.-.-.......-.-. ~~ er 138% 13% 25) 11 Oct] 2534 Apr 

7% preferred....-..-- ¢ PS 95 95 50; 94 Ort} 9814 May | Brit Emp Steel 2d pref. 100 lenpoae % % 50 2% Nov 8 Apr 
Mo-Kan Pipe Line com ._b 7% 7% 8%i| 3,650 7% Novi 26% June | Building Products A...-- 21%) 21% 21% 55] 20 Oct} 29% Jan 
Modine Mfg com.......*| 38 37% 41 2,050] 34 Nov] 72% Apr | Burt, F N Co, pan ty 40%} 40 40% 40} 35% Oct] 56 Jan 
Monighan Mfg Corp A.._*}].--... 20% 20% 200} 10 Jan} 24 July Canada Bread common..* 1% 8 8% 350 7% Nov| 19% Jan 
Monroe Chemical — 16 19 645) 16 Novi 36 lst preferred_....... 100}....-- 103 103 15} 1 Oct} 1 Apr 

Com Poiniagetnoens Tesccss 4% 4% 35 4 Novi 15 Jan | Canada Cement common.*} 14%] 14 14% 110] 12% June} 18% Mar 
Worgan Lithograph com .*}.--...- 6% 6% 150} 6 Oct} 22 ADr PIERS 5 nceccccce ee 91 91% 43; 91 Nov} 98 June 

uncie Gear Co— Can SS Lines pref_-_... | ae 20 20 10} 20 Nov| 73% Jan 

Common........-.--. yy % 100 % Oct 7% Apr | Can Wire & Cable B..-.-. «Te 29% 29% 5| 26% July} 41 Jan 
Muskegon M SpecconvA*! 11 11 11 150} 10 Oct} 24% Apr] Canadian Canners com_.*}__.--- 13% 14 75| 14 Nov| 224 Apr 

CORY SOURsisecsnénecd 14 14% 14% 530} 14 Nov| 22% Apr 

Nachman-@pringfilie4 com*}_- __ __ 9% 9% 500) 8% Nov] 28% Jan Ist preferred...-_.- 100} 92% 93 82) 86 Jan| 96 
National Battery Co pref_*}_____- 21% 22% 100} 20 June} 31 Jan | Can Car & Fdy common.*j.-.--- 17% 17% 25| 16% Oct} 30 Apr 
Mat Kec Power A Dart...*| 23%) 23% 24% 400} 18 Jani; 38% Feb ener _ eae 244% 24% 10} 23% Oct} 32% Apr 
National Leather com... 10 %K %K 1 350) Nov 2% Apr | Can Dredg & Dock com-_-.*}_-_---- 24% 25 210} 24% Nov] 43 Apr 
Nat Rep Inv Tr allot ctf_*/...-__ 36% 36% 950] 36% Novi 52 Jan | Can Gen Elec pref_..-_- 50} 59%| 59% 60 347; 58 Mari] 65% June 
Nat Secur Invest Co com .* 7% 7% 71% 500 6% Oct] 26 Can Indus Alcohol A....*/...-.- 3 3% 15 3 Nov} 124 Jan 

Cortificates........... *| 72%| 72% 74 1,300} 70 Novi 101% Mar , PS To ae _, ree 2 2 15 2 Nov 7 Mar 
Mat’l Standard com. ---. *| 26 24% «28 4,500} 21% Novi 44 Apr | Canadian Oil common--.*|-_----- 19 20 41} 17% Oct] 34% May 
Wat Un Radio Corp com.* 2% 2% 2% 600 2 Nov 10 ae | Ge PO ade conceue 43%) 43 441% 632} 41 Sept] 58 Feb 
Noblitt-Sparks Ind com..*| 37 34 37 1,150} 31h 59 Mar | City Dairy common __--- . ate 59 60 31} 46 Apr| 69 Sept 
Worth American Car com.*| 33 33 «84 850} 293%4 Nov] 66% Apr | Cockshutt Plowcommon.*| 11%] 11 11% 15] 1134 Oct] 24 Jan 
Nor Amer Gas & Elec A..*| 13 12% 14 450} 11% Nov| 28% Apr | Consol Bakeries_..___-- +} 69 8% 69 765, 734 Oct, 26 Apr 
No At: Lt & PrCocom..*| 61 61 61%} 1,150) 60 Novi; 84% Abr | Cons Food Prod com__-_.* 1% 1% 1% 250 1 Oct 4 Jan 
N & 5 Am Corp A com._.*/.____. 10 10% 250 9% Oct) 25% Apr | Cons Min & Smelting.._25] 150 149 150 135} 125 Oct} 280 Feb 
Northwest Bancorp com | 36%) 36% 36%] 1,500} 34% Nov] 455% ‘Jar | Consumers Gas_______ 100] 18514] 185% 186 162} 173 June} 193 pt 
Northwest Eng Cocom..*] 16%| 16% 17 200; 13  Nov| 81 Mar | Cosmos Imp Mills com_.*]-.._-- 10 10 25} 8% Oct} 21% Jan 
Northwest Utii7% pret 100} 90%| 90% 92 55) 90 Nov! 98 Feb | Dominion Stores com_...*| 14 14 15 480} 13% Nov! 30 Apr 

Prior lien preferred..100] 95 95 95 40] 92% Aug} 101 Mar 

Fanny Farmer common-.*]__---- 12 12 20} 10 Oct] 21% Mar 
Penn Gas & Elec A com-_-_*}]._--__ 13% 14 450} 10 Nov} 19% Mar Preferred ..........-. _ 30% 30% 20} 29 July| 3244 May 
Pines Winterfront com...5| 16 16 17%} 1,150) 14 Novj| 45 Jan | Ford Co of Canada A....*| 22%] 2134 22%] 1,338] 18% Oct] 38% Apr 
Poor & Co class B com___*}..____ 17% 17% 100} 17% Nov] 32% Jan | Frost Steel & Wire com_.*/_..-__ 7 7 10 7 Nov| 14 Apr 
Potter Co (The) rom....*}..____ 7 7% 100 5 20% Mar | Gen Steel Wares com-__..* 7% 7 7 10 7 Oct} 214 Jan 
Process Corp common. -...* 4 4 5 500} 3% Nov] 15 Jan | Great West Saddlery com_*}_.---- 10334 104 81} 103% Nov} 109 Mar 
Pub Serv of Nor Iti com..*| 230%] 23034 237 550) 213 Jan Apr | Gypsum Lime & Alabas..*} 13%] 13 14 705} 12% Oct} 26 Feb 

OMEEIIRs esancsesce 100] 235 | 232 238 350] 215% Jan| 332% Apr | Hinde & Dauche Paper..*] 5 5 5} 4% Oct} 17) Jan 

6% preferred_...... 100] 136 136 140 230] 115 Jan} 140 Oct | Hollinger Cons G Mines_$5}------ 5.85 6.00 600} 5.00 Jan} 6.45 June 

7% preterred......- Pitscses 143% 143% 20} 120 Jan} 148 Nov | Internat Milling Ist pf.100] 99%] 99' 100 65| 99 Oct} 105 Feb 
Quaker Oste Co— Internat Nickel com----. *] 1834) 17% 18%| 6,834) 163% Oct| 443¢ Apr 

OOWMIOR saescosces- as » —— 165% 167 15) Oct} 293 Feb | Internat Utilities B_____. , 6% 6% 25 6% Nov| 19% Apr 

ex2eecescece ee 115 «#115 119 Feb] 122 May | Lake Shore Mines... _-_- $1] 21%] 22 22 10 Jan| 24 Sept 
Ralliroaé Shares Corp com * 4% 4% 4% 3% Nov. 9% Jad | Laura Secord Candy com.*}.._--- 39% 40% 70 Oct} 48 Jan 
Ra: fgCo v t ecom® 7 7 7% 4 Nov Apr — Grocerterias A...*} 11% 11 11% 344) 10% Oct] 15% Apr 
Reliance internat Corp A_* 3 3 3% te . f FF fat Seon 10 10% 151} 10 Oct} 15% Apr 
Rollins Hos Mills conv pf.*| 38 30 030 38 28% Nov] 45% Mar Mapie Leaf Milling pref 100]------ 7. ww 10] 32 Oct} 106% Jan 
Boss Gear & Tool com._.*}___.__ 21 21 19 Sept] 37% Feb | Massey- common..*} 15 14% 15 431} 1234 Oct] 44 Jan 
Ruud Mfg Cocom.-...... 2 22 22 21 Novi 33 Apr | Mcintyre Porcupine M_$5|------ 17.50 17.75 400} 15.05 Jan} 19.75 Apr 
Ryerson & Son Inc com.__*}_._.._ 25% 26 24% Novi 36% Jan Steere Corp common. .---.*}]_----- 16% 17% 203} 164% Nov| 28% Apr 
Be Se AS 100} 111 110 110% 50} 101 July} 125 Mar 
Sally Frocks Inc com... _. | 4% 4% 4%) 1 4% Novi 17% May S ae oe ae , 7 ae 10} 120 170 =Apr 
Seaboard Util Shares Cor.* 4 4 4%1 2 3% Novi 10 Apr | Muirheads Cafeterias com *}------ 2 2 300 2 Oct 4 May 
fangamo Electrie Co... - . *| 27%) 27% 29% 27 Oct} 40 Feb | Nat Grocers ist pref-..100] 110 | 108 109 20} 100 Mar} 109 Nov 
Signode Steel Strop pur war}______ % % % Oct 1 Jan | Ont Equit Life 10% pa_100|------ 22 23 12} 19 Oct} 40 Feb 
8o Cote pow mipe A. -- 28 21 <o 31 ae yer 26 ¥4 an Page-Hersey Tubes com..*| 84 85 90 ore Hy dg oe igs = 
Bouth’ pion oom ..*/...... Y | Pressed Metals common..*}| 10% 11 13 1 ov pr 
Southw Gas & Ei 7% pt 100|_._._- 96 96 93° Jap| 190 June x 
Southwest Lt & Pr pref..*] 91%] 90 95 82 Jav| 96 St Lawrence Corp A_-_--50|__---- 10% 10% 50| 10% Nov] 10% Nov 
Standard Dredge com...*|...._. 8 8% 7 Oct) 32% Mar | Simpson's Limited B..-.*] 33%] 3354 33% 50} 30 Oct} 3734 Feb 

Convertible pref...._. Wiecuad 16 16% 13% Nov] 33% Mar Preferred .........-100]------ 92 92% 31} 89 Jan| 954 May 
Steinite Radio Co...-._- a 4% % Oct 3% ADF | Standard Chem com_-__.*]_.---- 12 12 OO ee oe 
Btone & Co (H O) com... * %K% K % Nov] 38% Mar | Stand Steel Cons com__.* 8% 8 8 375 7 Oct] 13% Jan 
Storkline Furn conv pref 25)... - _- ie 10 July} 18 Jan | Steel Co of Cancom..--- *| 41 41 43 380] 35 Oct] 49 Sept 
Studebaker Sterling Coal com.....100}-.---- 6 6 5| 3% Jan| 15 May 

Common........-....°|.-.... 1 1 1 sept} 8 Mar | Tip Top Tailors com_..-_ _ ee 13 14 eee Pee Sat 
Super Maid Corp com____> 7% 6% 7% 6 Oct} 54 Mar Preferred ......._-- 7 ae 89 89 11} 89 Nov} 108 Apr 
Swift International. .__. 16] 32 31% 3344] 3,760} 29 June} 88% May | Twin City R T com_-_-100}------ 9% 10% 70 7 Oct} 32 Jan 
Swift & Co ctfs__...__. 25; 29%] 29 29%} 1,000} 28 June] 8334 Feb | Vipond Consol Mines-_--_-i]-.---- 85c 85c 200} 60c Feb} 1.40 Aug 
Tele Bond & Share— Walkers-Gooderham-W..*| 6%| 6% 7 5,452} 534 Oct] 13% Apr 

Ist preferred. __....- 100 ae cial 100% 103 10034 Nov} 103 Nov | western Can Flour M com*}-_----- 18 18 20] 16 Sept) 25 Jan 
Tenn Prod Corp com___.*}..____ 7 7 6% Novi 17 June Preferred _....._.-- Wiens os Ss 20] 16 Sept] 104 Feb 
Thompson (J R) com...25] 28 28 29 27% Novi 47:4 Mar | weston Ltd Geo com_...*}]--.--- 31 31 100} 18 Jan} 44% June 
Transtorm Corp of Am com* 4% 4% 5 4 Nov} 26% June | winnipeg Elec. com.._-_- i 17% 20 35} 17% Oct] 49% Feb 
Twin States Nat Gas pt A.*}______ 3% 4 3% Oct] 1834 May | Wood, Alex & James pf_100|------ 80 80 +s 72 «Sept; 85 Jan 

“gee — ella 11 i a) es ee 
United Amer Util Ineeom *| 654 io 7% 5% Oct] 20. Apr Zimmerknit 7 
meee an meee n nnn % 1% % 8% Nov bf Dr Banks— 
Unites —_ of Amer a 7%| 7% 7% 534 Oct] 23% Apr | Commerce ____._--._- 100] 223 | 223 231 127} 223. Nov| 275 Jan 
United Ptrs & Pubs com.*}_____- 7% 8% 6 Oct} 16 May | Dominion___......... 100} 223 | 221 222 177} 223 Nov} 243 Jan 

Convertible preferred _.*}______ 14% 15% 14 Novj 24 May | imperial._...-------- 100] 219 | 216 220 263) 218 Aug] 245 Mar 
United Pub Util $6 pref..*]._____ 61% 62% 6136 Nov] 81 July | Montreal ............ tal 283 287 98] 285 Oct] 322 Jan 
U 8 Gypeum.._.......20] 393%) 3914 42%] 4, 35 Novi] 58 Av | Nova Scotia__..-..--- - Soa 318 319 36] 315 July} 350 Jan 
U 5 Lines Inc pref..-.._- _- es 8% 8% 7% Oct] 20% Mar te aaa 100] 280 | 280 281 101] 280 Nov} 315 Jan 
U 8 kadio & Telev com..*/ 17%] 17% 20%] 12,3 x Jan} 8134 Sept | Toronto __.....-....- 100] 234 | 234 236 14] 234 Nov| 262 Feb 
Utah Radio Prod com...* 2% 2% 3%] 1 2% Nov] 10% May 
Util & Ind Corp com....°] 7%) 7% 8%] 3 7 Oct] 23% Feb Loan and Trust— 

Convertible preferred..*} 18%] 1734 18%| 1 17% Novi 20 Feb | Canada Perm Mort-_..-100}_----- 210 213 32} 210 Nov{ 230 Feb 
Util Pow & Lt Corp A...*}_.____ 25 27%) 1 21% Nov] 45% AD? | Economic Invest Trust--50|------ 38 = 338 10} 38 Nov| 55 Feb 

Common non-voting...*} 11%] 10% 12%] 1 8% Nov] 28 Mas | Toronto Gen Trusts...100]....-- 240 240 21220 July! 255 Mar 
pnt nny ong Part pref. -: i “ R 22 2 Novi 15 Jan * No par value. 

ortex Cup Co......... 9 16% Nov] 29% Apr P 
anne Cea > samen "ou % 500] 22}§ Nov} 34 Avr| Toronto Curb.—Record of transactions at Tonento Cash 

TT ,, ae 2 1 2 14 Fed i j j ici 
Ward (Montg) & Go A_.*|"~~~~~ 101°" 102 307| 101”. Nevl 130 Jan | NOV. 22 to Nov. 28, both inclusive, compiled from officia 
woes rump Co com— sales lists: 
onverti preferred _.*]....._ 24 24 1 24 Nov} 35 May 

Wextark Radio Stores com*}__.__. 234 aif 2 Hy Novi 24 Jan Friday nal Sales Range Since Jan. 1 

Stores Ine com.° ee 12% 12% ’ 1 12 Nov] 34 June Last |Week's Ra MA 2 oe 
Wisconsin Bank com | 6 J 5 Nov 1 Jap Sale Prices. - 
Wolverine Portland Cem 10 rf 3% iH = ty Nov sg Apr Stocks— Par.| Price. |Low. High.\Shares. Low. High. 
Ww & Edwards Inc— 12 

Partici — eiesapt = 13 (13 501 12 Jan| 16 Mar | Canada Bud Brew com.-*/...--- 9% 9% 325] 8 Mar June 
Yates-Amer Mach part pf *|___-~~ 4 4%] 9001 8 Oct] 17% Canada M Co. .--.8|------ i et = 3 | Oh ae a 
Yellow Cab Co Inc(Ohic;.*}| 23 23 23%) 1,300) 23 Novi 31 Ma | Canada Power & Paper-.*/.----- 5% 6 30 5 Oct 2 % pr 

Corp com ..* 3 3 3% 7 2% Novi 16% June | Canada Vinegate com....* wa 1s 19 is mt poe: one a 
Bonds Canadian Wineries. -.-.-.--. 
Canad Wire Bound Box A * Press ath fs: b> = ath pee a — 
Chicago Mill & Lum 6s ’36]______ Carling Breweries--.-.-.-- % 
Chleao 1 Ist aes Ge. 933%{ 9334] $1,000] 9334 Nov] 93% Nov predaer Bote wont Aas Hen... 28 29 30 ® Feb 34 May 
ertificates of dep..1927]__.___ 73% 731 : 70 Feb] 83 J Cosgrave Export Brew--10/.----- 4 

5s series A-....._.. __ , SR a Ate y+ 40% Jan| 66 ad DeForest Crosley Radio-..* 9% 9% 10 575 8 . Oct}; 12% Feb 

5s series B.__...__. 27 27 7 5,000} 25 Oct] 50 May | Distillers Corp Seagrams- . 10 10% 10% 823; 7% Oct ae May 
Commonw Edison 56... 1953]... ___ 105% 105%} 1, 102 Mari] 105% Oct | Deminion Bridge-.......*|------ 56 «56 10}; 4434 June : Feb 
Insull Util Inv 6s_____ 94) 89 89 = s «91 80, 84% Nov} 112% Mar | Dominion Textile 3147100 ao 7834 784 25| 78% Nov) 78% Nov 
Northwestern Elev 58.1941} 78 | 78 78 6, 77 Jan} 89% Sept | Dufferin Pav & Crush Stone 75 Nov| 99 Feb 
Unit Pub Util 5%s__.1947 82%| 82% 82%] 2, 82% Novi 82% Nov en 100} 81 75 80 60 5 ov : e 

Wash Gas & Elec 56--1955|--.__- 5, 90 _Nov|_90_Noy | Durant Motors(Canjcomi0] 4% 4x 5 i a” Salis fe 

G ub com *}...---- 
* No par value. ¢Ex-dividen y Ex-rights, Secmie Skies eae et iT 16% 17 70| 15 Oct! 38% Feb 
SaaRy. ov 
Toronto Stock Exchange.—Record of transactions at annie aes beuieae . «= 5} 5 Oct] 13 Jan 
Toronto Stock Exchange Nov. 22 to Nov. 28, both inclu- | Imperial Topacco ord----Si------| 8. 2) 900 fool dt ae 
sive, compiled from official sales lists: eet dia ter demead,, Mises 83. 33%| 190) 31% Oct] 76 Feb 
Friday Sales Pelissier’s Ltd pref. - --100|------ % 25 44 Nov es = 
Last |Week's Range| for Range Since Jan. 1. Power Corp of Can com..*| 54 eee aN | 15 Ost 26 May 
Sale of Prices. Week. Robinson Cons Cone Co-.*}------ 18 18 60} 15 Oct re aw 
Stocks— Par.| Price.|Low. High.| Shares Low. High. Service Stations com A.--* oreee- seis son ae | = B- 13 
Preferred - - --------100)/------ 
Abitibi Pr & Pap com____*/ 11 ll ov} 42 Apr | Shawinigan Wat & Pow-.*| 5034) 4934 50% 265| 49% Nov} 81% Apr 

6% preferred -..._.. 3754 304 47° 385 36% Oct 3634 Abr | Stand Pav & Matercom_-*| 155] 15 15% 61] 15 Nov 26 +4 Fe 
Alberta Pacific Grain A__*|____“* 6% 6% 85 Oct} 24 Feb Preferred - . - - -- - --- arses a | oF Jet 102 Feb 
Atlantic Sugar common__*}______ ®.. 1 465 Oct} 11 Nov | Tamblyns Ltd (G) pref.100| 10154) 9944 99% 5 + A an 4 
Bell Telephone... .... 100] 148° "| 14634 148 203| 148 June| 159 Feb | Toronto Elevators com..-*}------ 2 * 72 =o = 
Blue Ribbon Corp com_-__*)_____. 10 10 59} 10 Nov} 19 June | United Fuel Invest com--*}------ 10 ” 2 ” _ 80% Sept 

64% preferred... .__ 50} 30) 28 31 93] 28 Nov| 38 May | _ Preferred-...-...--- my | eS si 8 Oel 16: dan 
Brantford Cordage Ist pf 25 sanmaieatd 20 20% 51] 20 Nov| 24 Jan | Waterloo Mfg A-------- reece ot se 2! 14 Oct] 23 Feb 
Brazilian T L & Pr com-_ 26%! 25 26 S4kAl SO C6tl BES6 AGO E  Bscccc ch swenceccsess *| 15%! 14% 15%! 3,91 1 e 
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Stocks (Concluded) Par. 


Week. 


Sales} 
for 


Range Since Jan. 1. 





Stocks (Conciuded) Par. 


Weeks Range 
of Prices. 
.|\Low. High. 


Range Since Jan. 1. 





Ha. 














18 


45 ; May 








* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 22 to Nov. 28, both 
inclusive, compiled from official sales lists: 





Week's Range 
of Prices. 
.|\Low. High. 


Sales 
Week. 


Range Since Jan. 1. 





Shares. 


Low. | High. 





Pref 
Budd Wheel Co 
Camden Fire Insurance... 
Catawissa ist pref 
Central Airport 
Consol Traction of N J.100 


Elec Storage Battery -.100 


Fire Association .....--- 10 
Horn & Hardart(N beer" 

Preferred 100 
Insurance Co of N A.-.--.10 
Lake Superior Corp.-.-_-100 
Lehigh Coal & ee 


Minehill & Schuylk Hav.50 
Mitten Bank Sec Corp-.-.-.- 
Preferred 


Pennroad Corp 
Pennsylvania RR 50 
Phila Dairy Prod pref...25 
Phila Elec Pow pref 25 
Phila Rapid Transit....50 
7% preferred 50 
Phil & Rd Coal & Iron... 


JA 
Shreve El Dorado Pipe L 25 


Tacony-Palmyra Bridge. .* 
Tono-Belmont Devel-_-.. | 


W Jersey & Seashore RR 50 
Westmoreland Coal 50 


4% Feb 
49 Apr 
95 Apr 
49 Apr 


Nov 


Aug 
Nov 
Nov 


Nov 


Nov Apr 
52% Apr 


78% Feb 
Nov 
Nov 
Nov 

Oct 


Nov 
15% Feb 


49% Nov 


16% Feb 
85% Mar 
95 June 
33% May 
40%, Apr 
44 Jan 
25% May 
44% Apr 
40% Apr 

9% Apr 
18 Jan 

9% Apr 
59 Apr 
107% Oct 


Un Porto Rican Sug com_* 
Union Trust Co 

United Rys & Electric. .50 
U S Fidel & Guar new__.10 
West Md Dairy Inc pr pf 50 


Bonds— 
wry ~~ City Bonds— 
9 


ton ool 1961 
4s Sec ser P & B (cpn) ’59 
4s Water loan 1958 


ks 1937 
Lake Roland Ist 5s...1942 
— Dublin & Savannah 


1947 
Md Electric Ry 1st 5s_1931 
North Ave Market 68.1940 
Olustee Timber Co 68.1935 
United Ry & E Ist 4s_ er 





Wash Balt & Annap 5s 41 


30 
54 


32 
54 


94 
82 


94 
82 





16% 16% 
55 56% 
5 5% 


100% 100% 


9934 100% 


2 $2288 


15 40 Feb 
55 74% Jan 

5 13% Jan 
49 Apr 
54% Nov 


101% Sept 
101 Oct 





- 





ia ge S388 





Nov 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Nov. 22 to Nov. 28, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Low. 





American Austin Car....* 
Ark Nat Gas Corp 
Preferred 


Carnegie Metals Co....10 
Clark (D L) Candy 

Harbison-Walker Refr_..* 
Independent Brewing. ..50 


Koppers yt & Coke pf 100 


Phoenix Oil common. ..25c 
Pittsburgh Brewing pref 50 


Pitts Screw & Bolt Corp..* 
Plymouth Oil Co 5 


Reymers, Inc 

Ruud Mfg 

Shamrock Oil & Gas 
Standard Steel Springs -.-. 
United Engine & Fdy.-.-- 
United States Glass 
Vanadium Alloy Steel. -.-..* 
West’house Air Brake...® 


Unlisted— 
Fidelity Title & Trust..-- 
Lone Star Gas pref 





Mayflower Drug Stores... 
Western Pub Service v t c.- 


60 
34% 
12% 


160 160 
105 106 
1% 3 





11% 12% 


35 
400 
4,930 
320 
20 
100 
715 
1,647 
100 
110 
50 

55 

25 
230 
14 
229 


1% Nov 
6% Nov 
25” June 


Nov 

21% Jan 
3 
1l 


41 

1 
9934 
% 


Oct 


Nov 
Nov 

Oct 
Nov 


6 
67% 
5044 
19 


Nov 


187% 
104 Oct 


110 


Jan 
Apr 








112 
2,355 





1% Nov 


Apr 
9% Nov 


5 
33 Apr 





* No par value. 


k Includes also record for period when in Unlisted Dept. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Nov. 22 to Nov. 28, both in- 


Westmoreland Corp 


Bonds— 
Elec & Peoples tr ctfs 48°45 


Lehigh Nav Cons 4s 1954 

Peoples Pass tr ctfs 4s_ Ho 

Phila Co 5s 967 

Phila El (Pa) Ist s f 4s 1966 
\s series 


clusive, compiled from official sales lists: 
Friday 
Last 





Week's Range 
of Prices. 
Low. High. 


15 
46 


Range Since Jan. 1. 
Low. 


12% Nov 
40 Nov 
Nov 
Nov 
Aug 
Aug 


Mar| 280 





Sale 
Stocks— Par.| Price. 


-Bof 





Aluminum Indust, Inc_..* 

Amer Laund Mach com.20| 46% 

Amer Rolling Millcom..25) < 

Amer Thermos Bottle A..* 
Preferred 50 

Burger Bros pref 


15 
49 


seeueesesees 


- 


1966 
1st lien & ref 5s_-.-1947 


108% Nov 
Phila reg dns ent AY > aise "72 


106% May 
104% May 
100 Oct 














S888 


Reading 
Strawbridge & ‘cloth 581948 
* No par value. 
Baltimore Stock Exchange.—Record of transactions a} 


Baltimore Stock Exchange, Nov. 22 to Nov. 28, both in- 
clusive, compiled from official sales lists: 


Friday 
Last 


— 


95% Carey (Philip) com..-.. 4 
Central Trust 
Champ Fibre pref 


Churngold Corp 


- 








CNO&T P pref 
Cin Gas & Elec pref. - - - 
Cincinnati Street ~~~ 





Sales 
Sor 

Week. 

-| Shares. 


605 
130 
50 
757 
116 116 2 
23 24 265 
Preferred B 23% 23% 5 
Consol Gas, El Lt & Pow_* 88 89% 144 
6% pref series D_..-100 111% 111% 5 
bah pref w esdeent 109 109 1 
5% preferred 103% 104 44 
Consolidation Coal. --300 2% 2% 
Davis Drug Stores com... 50c. 1 
Preferr 2% 2% 


10 


Week's Range' Range Since Jan. 1. 


Low. High. 


36% Nov Mar 
29% Nov Apr 
42 Nov Apr 
12% Nov Mar 
Jan Aug 


City Ice & Fuel 

Cohen (Dan) Co 
Crosley Radio A 
Crown Overall pref. --.100 
City Ice preferred 


Dow Drug com 

Eagle-Picher Lead com - -20 
Early & Daniel com 

Nov Apr ; 

Nov Apr Formica Insulation 2 


Nov May > 
Mar Oct - 
Jan Sept | Giobe-Wernicke pref. -- 100 


Feb 
Nov Feb Gruen Watch com 
Nov 


- Nov 
Nov Nov 


Nov 
Jan 
Nov 
Nov 
Aug 
Oct 
Nov 
Oct 








be} 
x 


Preferred. 
Black & Decker com 
Ches & Po Tel of Balt paes 
Credit pref 


~ 


Comm 


RK RAK 


HSSSESSResar 


150 
200 


to 
SN 


Kahn Participating 
Kroger common 
Lazarus preferred 
Little Miami guar 


Manischewitz com 
Moores Coney A 
Moores Coney B 
Ohio Bell Tel pref 


Proct & Gamble com new.* 
100 


Eastern Rolling 

Emerson Bromo Seltzer A wi 
Empire 38th St Corp pf100 
Fidelity & Deposit 
Finance Co of America A_* 
First Nat Bank when issued 
Houston Oil pref v t — 


Jan 
Nov 
Apr 
Apr 
May 
May 
May 
Aug 


Mfrs Finance com v t...25 
25 Nov 

Nov 
Nov 
Nov 
Nov 
Nov 
Feb 

% Nov 


Mort Bond & Title w i_--. 

New Amsterdam Cas Ins... 

Northern Central 

Oliver Farms conv 

Penna Water & Power. .._* 

Standard Gas Equip com... 
ferred 


U 8 Playing Card 
U S Print & Litho pref —— 

















Wurlitzer 7% pref 
* No par values 
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Frida Sales 
Cleveland Stock Exchange.—Record of transactions at Last | Week's Range wt, Range Since Jan. 1. 
Cleveland Stock Exchange, Nov. 22 to Nov. 28, both in-| gon conciuded) Par yar 4 ue ol son ry 
elusive, compiled from official sales lists: 
Friday Bales Cia NSmeoent com 225|-.-°-.| 26 26 (OD 9]. 20 Ape] 37% Sept 
a) mm unt com.-.25)------ ) pr 
fae | of Prices. | em, a | Corea a etal = -- you) 38 -ge es ae 
Low. . Goodyear & R pf.100/-.---- ‘ov 
Stocks— Par.| Price. High. Shares. Low. High. Goodyest Textile pt 100 9445 94% 9445 B. ongooonses “se nani 
al ach 8% pref.---- 5 ‘ov; 1 May 
Amer Multigraph com-.--.*|-.---- 29% 33 590 2055 Nov); 41 Mar | Hancock Oil com A-_---- ES 9% 10 300} 9% Nov] 14% Aug 
Canfield Oil pref---.-- 00).----- 91 = 91 65 Nov} 100 July | Home Service 8% pref..25]------ 20 «920 |(Ol 14) 20 Oct) 20% 
Cent United National---20)-...-- 60 8660 100 38 Nov; 86 Ja | Internat Re-insur Corp- 10] 3434) 3435 3444 32 Oct] 49% Mar 
Chase Brass & Copper pref 04 101 Marl 104 Lincoln Mtge com.----.- .20| .20  .20\(Ol) 22| .20 Sept] .32 Mar 
w---ee----- 100 seee-- ” Yi 10414 20 30 ar 4 NOV | Los Angeles Biltmore pf io ae yh ee 80 Nov) 96 Jan 
City Ice pref...-------- od tata 3 10 Oct = Nov | Los Angeles Gas & El pf 100) 103%| 1.03 1.04 ----| 101 Feb} 111 
City Ice & Fuel-...----.*|------ 37% 37% 407; 35% Oct) 47 ADF | Moreland Motors pref..10|------ 2.25 2.25 |(Ol) 50| 275 Nov|2.75 Feb 
Cleve Auto Mach com..50/-.-.---- 7 7 50 7 Nov| 28 Feb | Mortgage Guarantee Co100)...---- 164 164 |(Ol) 6) 161 Oct} 180 Jun 
Cleve Elec Illum 6% pt.100)------ 112 112% 29; 110 = Jan| 113% July | pac Finance Corp com..10| 15 15 15%| 2,300] 15 Oct) 43 Jan 
Cleve Railway ctfsdep.100, 75 75 75% 102} 75 Sept; 93% Feb Preferred series A_...10|------ il ll 200 9% Oct] 11% June 
Cleve Savings & Loan--100/..---- 150 150 10} 150 Nov} 1 Nov iii ai 10 Saeea 9 9 250} 7 Sept| 9 # «Apr 
Cleve —— PL “ | 2 ~ 2 25) 2% Jan) 3% Feb tt omega” — Magahas 9% 9% 200i: 8 Sept!) 9% Feb 
Cleveland Trust - - - -.-100)--.--- 340 340 45) 320 Oct) 501 = Jan | Pacific Gas & Elec con “25 48%{| 48% 4915] 200] 46% Nov| 73% Mar 
Cleve Worst Mills com. 100 oo---- 6 6% 110) 6% Nov) 16% Feb ist preferred.........25|------ 27 27 |\(Ol) 40) 26% Jan) 28% Oct 
Cleve & Sandusky Brew 100) -.---- 64 7 170) 14 Jan) 8 Oct | Pacific Lighting 6% sak : 10134| 10144 10134|(Ol) 20] 100 Mar| 103% Mar 
Dow Chemical com......*|-.-.-- 50% 52 35| 48 Oct) 100 Apr | Pacific Mutual Life Ins.10} 62 | 61% 63 950| 50 Oct] 94 Apr 
Elec Controll & Mig com e|-22--- 604 60% 60) 55% Oct) 83 Feb | Pacific National Co----- ee 170 170 | 4,000| 1 Nov| 8% Mar 
Falls Rubber pref... -.- 25 ae ps 61) 6 Nov; 6 Nov | Pacific Pub Serv Acom..*| 23%] 23% 24 200} 21 Nov| 39% Feb 
Faultless Rubber com... .* 36% 36% 38) -- 22 -----|es——- -- 2 == Pacific Western Oil Co...*| 10 9% 10%|  800| 9% Nov| 1944 Apr 
Fed’! Knitting Mills com. 25-25 30} 25 June) 38 Mar | Pickwick Corp com. ---- 10} 1.70} 1.70 1.75} 1,200} 1.70Nov| 8% Jan 
Ferry Cap & Set Screw. .-* 7 7 100; 7 Nov| 19% Feb | Republic Petroleum Co-10)------ 1.30 1.30} 100} 1.25Nov| 4 Feb 
Firestone T & R 6% pid 100 64 (64 100} 55% Oct) 86% Mar | Richfield Oil Co com-.-.-25|------ 6% 6%| 2,700} 5% Nov| 27% Mar 
Foote-Burt com.....-... 17% 17% 100} 15 Oct) 33% Apr 7 ele teaseater at ERS 12% 13 300! 9% 22% Jan 
Fostoria Press Steel... - - - ? 14% 14%!  100| 14% Nov| 14% Nov | Rio Grande Oli com_---25|------ 8 8%) 1,000 Nov| 25% Apr 
Greif Bros Cooper cl A--- 21% 21% 10} 21 Nov) 43 Feb | gan Joaquin Light & Power! 
Guardian Trust Co- et 30 30 61 325 Oct) 432 4 Feb 7% prior preferred... 100) ------ 118% 118% 10| 111% Mar| 124% Sept 
Halle Bros pref... ..-- 96 = 96 205) 96 Mar) 1004 Oct |  6¢% prior preferred_-.100) 10214| 102% 102%4|(Ol) 9) 100 Jan} 109% Oct 
Harbauer com......-.--- * beowee 17 17% 100) 15 Oct} 25 Mar | geaboard National Bk..25|------ 40 40% 110| 40 Nov) 54% Jan 
Harris-Sey b-Potter com - .* sedbas 1 2 300 1 Nov; ll Jan | Seaboard Nat Sec Corp.25|------ 40 40% 150; 40 Nov; 54% Jan 
Higbee ist pref------- 100 106 106 30; 101 May; 106% July | Secur First Nat BkofLA25| 91 91 91%! 1,150} 90 Nov] 118% Mar 
India Tire & Rubber com _* 15 17 70 8% Jan! 25 Apr | Shell Union Oil Co com.25/------ 8% 8% 100 7% Nov| 25% Apr 
Interlake Steamship com -* 60 62%) 480) 60 Nov) 87 Mar | signal Oil & Gas A-....- 25, 18%| 18 18% 600| 17% Oct] 38% Apr 
Jordan Motor pref---.-- 100|....-- 12 (12 25} 8 July! 16% Oct | go Calif Edison com_.-.25| 46%| 46% 49%| 3,200 Nov| 71% Apr 
Kaynee com......-..-- 0| 26 26 26% 20}; 25 Aug} 23 Jan 7% preferred.._...-- ie 29 «29 400| 27% Jan| 30% Mar 
Lamson Sessions - - - - - .-- *|------ 14¥g 14% 145) 14% Oct) 29% Feb| 6% preterred__..---- 25| 26%| 26% 26%] 1,600| 24% Jan| 28 Sept 
Miller Wh'sale Drug com.*)....-.-. 22 22 100; 22 Mar| 32% Apr 544% preferred_----- 25| 24%| 24% 24% 1,300} 22% Jan| 26 Sept 
Mohawk Rubbercommon*|) 7 7 s 120; 5% Oct) 16% June | go Calif Gas 6% pref-.--25|------ 25% 25 i ee ee 
Myers (F E) & Bros_..-- #]..---- 40 40% 150| 36% Sept) 49 Mar | go Counties Gas 6% pt- 25)------ 100% 10014 10| 96'4 Feb] 103 Sept 
National Carbon pref__100)..-.-.-- 138 138 15| 129 July} 138 Nov | standard Oil of Calif..__- 49 48% 50%) 7,700) 48% Nov; 74% Apr 
Nat Refining common. -25|...--. 19% 20% 283) 19) Nov| 34 Jan | Taylor Milling Corp.-..-- _ SE 25 25 300| 24 Nov| 33% June 
National Tile common--.*|..---- 7% 7h 100} 6% Nov) 29 Feb | Title Ins & Trust Co....25| 85 85 85 20; 85 Nov| 100 Oct 
Nestle-Le Mur common.*| 2%|) 2% 2%) 1,772 % July} 10 Feb | Trans-America Corp....25| 14%| 14% 16 | 24,200) 145 Nov| 47% Feb 
Nineteen Hund Corp cl A.*|------ 24 «24 25) 21 45 Jan Union Oil Associates....25| 24%| 24 25% 800; 24 Nov| 48% Apr 
Ohio Bell Telep pref...100| 10634| 106 106% 897| 105% Nov) 116 = Apr Union Oil of California..25| 25%| 25% 26%] 8,200| 25% Nov| 49% Apr 
Ohio Brass B...-..----.*|------ 60 62% 224) 60 Nov) 76% Apr Union Bank & Trust Co100|-.---- 325 325 21| 320 July] 325 Jan 
Eesher Corp oamee...-¢ aes 1396 113 a on a 13% a Weber Showcase & Fix pf *|--.--- 20 20 |(Ol 13) 21 Jan| 24% Apr 
terson Sargent-....-.*|-..-.- ie 1 1 18 1 
Peerless Motor common .i0\...... . “so a0] 35 Mov] 896 Bag | weeme Ae Beprem....10) 188’ 4 on. ae 
a Mig common...*|...-.. 21 22 = Hef at = aa * No par value. 
chman B m..* 59 99 ov e ° 
Seiberling a alo gga a 44, Bi a fF gol 4”) Oct] 18% Feb _San Francisco Stock Exchange.—Record of transac- 
Sherwin Shoe common... ns pase i M1 ‘ 100 103 Mey = ~— tions at San Francisco Stock Exchange, Nov. 22 to Nov. 28, 
dines Theta BF 160/105 Janu} 109 +©Apr | both inclusive, compiled from official sales lists: 
stan’ 7 Textile Prod com..*|.....- 1% 41k 25 1 Aug 3% Jan Friday Sales 
Sun-Glow Ind Inc eeececen” leooceces 21 21 20 15 Sept 21 Mar Last Week's (A anoggae for Range Since Jan 1 
Pan retea Wis wis's] “isc| “Ze “hse| “bo 9% "Oa] Mh ae ite Ff Pre katt, | oe aan 
an Dorn Iron 6 com. : % % % pr = 
Weinberg or Drug.....- 3 Bs 9: 16 18 79 i 4 Sept 224 Apr Stocks Par.| Price. High. Shares. le High. 
ite otor common..50).....-. 1 ov ov 
White Motor Sec pref. -100|------ 10335 103%5| 14] 101 Jan| 10634 June | Anslo& London PNatBk.| 180 | 180 181, | |, 200) 188 Now| 73h Ape 
Toungutows © & T pret 160).....- —_ 35} 9714 July| 103%4 Feb | ‘atias Imp Diesel Eng A---| _6%| 6 | 6%| 1,410) 6 Nov) 34 Feb 
Bond Bank of Calif N A....--.. 250 | 250 255 70| 250 Nov| 300 Jan 
Steel & Tubes I Bond & Share Co Ltd-...--|------ 8% 8% 785 74% Nov| 15% Apr 
) . Byron Jackson Co...-..-- 6% 6% 6% 666} 6 Nov! 23% Feb 
Sinking fund deb 68_1943!_....- 95 _95 | $1,000! 93%, Nov! 1013 June | Chir Cotton Miliscom....| 6%| 6% 7% 45| 63% Nov| 42 Feb 
* No par value. Calif Ink Co A com...-.-..-|------ 19 19 100; 19 Sept) 37% Jan 
. P Calif Ore Power 7% pref--| 110 | 110 110 10| 106 Jan| 113 Oct 
St. Louis Stock Exchange.—Record of transactions at | Calif Packing Corp---....- 61 51 «53 573 50 oct] 77 Mar 
St. Louis Stock Exchange, Nov. 22 to Nov. 28, both inclusive | Calif Water Serv pref..---|--25-- oo Seer . eet ae eel Se ae 
° “he 4 “ CE cit ctin vdcaccen 32 31% 34! 7,160; 30 Nov! 79 Apr 
compiled from official sales lists: Clorox Chem Co A_--...- 17 = 752| 17 Nov| 38% Feb 
Fie a Goumasavrwaa fas-| Sil SM Sil as] aM Kevl ane we 
‘ mporium Capwell Corp-.- 4% 3 , ov e 
_ ee? Sanas dao Range Since Jan. 1. Fageol Scie aemn...- 0. 1% gti 1% 500 a ts Nov 4% Feb 
v . Fireman's Fund Insur....| 85% 54% 88% 125 ov} 116 Apr 
Stocks— Par.| Price.|\Low.  High.|Shares. Low. High. Food Mach Corp com-..--.|------ 25 25 162} 2434 Nov} 44 Feb 
Bank Stocks— rag ce ney Amaya Oe 26% 26% 28 abi Noe 30 Sept 
First National Corp of Port % ov pt 
First National Bank. -.-..20/.....- 67% 68 40| 65 Nov} 90 Apr | Golden State Mik Prod. 13%| 13% 14% 465| 13% Nov] 31% Jan 
Merc-Commerce. -..-. 200 200 333] 198% Nov} 301 Jan | Great West Pow 6% pref--|------ 103% 103% 106| 99 Jan| 106 Oct 
rT 7% preterred........-- 1045%| 104% 105 210| 103% June| 1073 Sept 
rust Co. Stocke— , u Pine Co Ltdcom.--| 6%| 6% 7 50| 5 June} 9 Apr 
Franklin-Amer Ret eo 199 199 25| 199 Nov| 29734 Feb | Hale Bros Stores Inc..-_.-- 9 9 9% 480 9 Nov| 14 Jan 
Miss Valley Trust-....100/------ 245 245 8| 245 Nov) 300 Jan | Hawaiian C & 8 Ltd.-----|------ 44% 44% 50) 42 Aug| 51 Jan 
St Louis Union Trust2100 punete 470 473 5| 470 Nov) 565 May | Home F & M Insur Co-_.--|------ 31% 31% 430| 28} Nov| 44 Apr 
Honolulu Oil Corp Ltd....| 27 27 4©29 910| 27 Nov| 40% Apr 
Miscellaneous Stocks— Langdendorf United Bak B/------ 12 12 200! 12 Novj 25 Jan 
Bentley Chain Stores com *|._...- 2 2 205 2 Nov) 13 Feb | Leighton Ind B___-_-_---|------ 1 1 20 1 Nov 5 Jan 
Se te mn —--- 2. 2 128| 1836 Mar) 25 Mar | Leslie Calif Sait Co.-----.|------ 9 9%] 510] 9. Nov! 2334 May 
------100)....--| 35% 38 | 191] 34% Nov; 42 May | iosAngG &E Corn pref..|------ 1 
Chicago Ry Equip pret=-25|-"--,-| 20° 20 10 19% Apr] 24. July a _ oats Wepiss 0 
ca-Cola Bottling sec. --1 44 5 5 ov uly | Magnavox Co....-.--.--- 1%| 1% 1%] 1,383) 13 Sept; 2% Oct 
Consol Lead & Zine A....*|.----- 24% 2% 25| (244 Nov) 6% Jan | Magnin & Co (I) com_...-. 15%| 15% 15% 225| 15% Nov| 20% Apr 
Corno Mills Co. -------- #) ..---- 20 20 65, 20 Nov| 29% Jan lst 6% preferred_......|------ 90 10} 90 Nov) 99% May 
Hamilton-Brown Shoe- .25)------ 3% «3% 165 1% Sept; 11 Mar | Marchant Cal Mch com.-- 6 6 7K 749 6 Nov! 25 Jan 
Hydraul Pr Brick com.100| 1 4 1 250 % Nov) 2% Feb | No Amer Inv com......-- 61 61 61 12} 61 Nov; 113 Jan 
International Shoe com..*| 51 51% 51 175} 50 Nov) 63 Jan 6% preferred_.......--|------ 93 «93 10| 93 Nov! 100 Mar 
Preferred -----..-.- 106%4| 106% 108 111} 10434 Jan) 108 Nov 54% preferred.-..----|------ 86 86 29| 86 Nov) 92% AD 
Key Boiler Equipment-.-_*|-..---- 8 65| 28 Nov| 40 Apr | No Amer Oil cons._------ 10 9% 10 845} 9 Nov! 19% Mar 
Moloney Electric A... -.- *|------ 30} 52 Jan) 66 Mar | Occidental Ins Co-.--.---|------ 19% 20 200; 18% Nov| 26% Apr 
Mo Portland Cement - . .25 peeaae 27% 27% 10| 27 Novi 35% Mar Oliver United Filters A....|------ 22% 23 455| 19% Sept; 31 Jan 
National Candy com-.---- 20%| 20% 20% Se). 20 - eel: See weet Be eames 14 14 220) 14 Nov| 29% Jan 
ist preferred - - .....- i60|-----= 08 90| 105% Jan| 109. Aug | pac Gas & Elec com... 48%| 47% 50 | 5,679| 44% Nov) 73% Mar 
Rice-Stix Dry Goods com _*|--.--- 9 9% 120; 9 Nov| 16 Feb 6% ist preferred .-.---- 26%| 26% 26%) 2,021) 26 Feb) 29% Sept 
ist preferred - - --...- 100) ------ 95 95 50} 95 Nov| 100 June | pac Light Corp com------ 58%| 58 62 4,395, 56 Nov| 106% Apr 
Scullin Steel pref---.---- *)------ 8 8%| 1,165) 6 Oct) 31% Jan} 6% preferred....--.--- 101%| 101% 102%| 270) 100 Jan| 106 Sept 
Skouras Bros A-.....-.. *|------ 10% 10%) 743) 10 Nov; 30 May ‘pac Public Service A----- 234%| 23 24%| 3,584) 21% Nov} 39 Feb 
Southwest Beli Tel pref 100) - - - --- 11844 119% 118) 11634 Jan) 123 Pac Tel & Tel com...-.-- 124%| 124 125%5| 395) 122% Nov| 180 Feb 
St Louis Pub Serv com-...*/...--- 2 2 242 2 Novj 10 Jan 6% preferred...--.---- 125 125 126 40) 120 Jan| 144 Feb 
Wagner Electric com..-15| 18 18 18% 345} 17 Nov| 36% ADr | paraffine Cos com__.-.---- 47\%| 47% 49%| 1,260) 45 Nov| 78 Jan 
Preferred.......... 100; 105 105 105 73| 103 July} 108 May | phillips Petroleum- a 18 18 262} 18 Nov} 33% Sept 
Street Ry. Bonds— Pig'n Whistle pref--- 9 _ 9° $50 a Nov 144 Mar 
° Peace Gas $44 & << ccccclecccce ug pt 
United Railways 4s. ..1934|.....- 64% 65 |$18,000| 64% Nov) 74 Jan | Rainier Pulp & p heed RIES 11% 11% 100} 11 Nov| 29% Jan 
Miscellaneous Bonds— — a bei RIS s a” Bis, ee 6 +44, "Ge  # _ 
Y FIER PGN 2 3 Cc y 
Nat'l Bearing Met 6s-1947|.....- 100 100 | 1,000] 100 Nov| 102% May | poco pros common. 227 exl 18% ieul fen) 16° Movl S750 Sen 
Scruggs-V-B 7s-_---.- SP .accer 94% 94%' 1,000| 94 Nov' 99 May Premed 8$1%| 81 81\% 60| 81 Nov! 94 £=Mar 
*N v . Schlesinger & Sons(BF)com 3 3 3 200 3 Nov; 10% Jan 
oor Shell Union Oil com...--- 8%| 8% 8%| 3,678} 8 Nov| 25% Apr 
Los Angeles Stock Exchange.—Record of transactions Sherman, Clay & So pt ea Si ‘ 5 z 980! 38 4 July | ADE 
T u Pac Golden Gate A-.--|------ 1 % Nov e 
at the Los Angeles Stock Exchange, Nov. 22 to Nov. 28, | Spring valley Water Co...|...... 10 10 100| 9% Oct] 11% Sept 
both inclusive, compiled from official sales lists: Standard Oil (Calif)------ 48%4| 4894 50%| 10,452| 483 Nov) 74% Apr 
Standard Oil (N Y)-.-----|------ 25 25 305} 25 Nov; 40 Apr 
Friday Sales ee ee CD kamen eémes 50 50 = 25} 30 Nov} 55 #£=Nov 
Last |Week’s Range| for Range Since Jan. 1. Thomas Allec Corp A-.--.-- 8% 8% 8% 220; 7 Nov} 18% Jan 
Sale of Prices. Week. Tidewater Assoc Oil com--|------ 8% 8% 356; 8 Nov} 17% May 
Stocks— Par.| Price.|Low.  High.| Shares. Low. High. Transamerica Corp.------ 14%} 14% 16% 47,786, 14% Nov| 47% Feb 
Union Oil Associates. .---.- 24%| 24 25%| 5,368) 24 Nov} 48% Apr 
Associated Gas & Elec A +| Sesshe 21% 21% 200! 18% Nov| 44% Mar | Union Oil California_----- 25%} 25 26% 5,846) 25 Nov! 50 Apr 
Bolsa Chica Oil A------ 10; 11%| 11 14 1,900| 6 June} 14% Mar | West Amer Fin Co8% pref| 2% 2% 2% 950 1% Sept} 3% Aug 
Broadway Dept St pref 100; 71 71 72 20} 70 Sept; 72 Nov | West Coast Bancorp A--.-.-|------ 14% 15 515) 14% Nov} 24!4 Mar 
Central Investment Co 100'_____- 92 93 55' 90 Jan' 99 May | Western Pipe & Steel Co--|------ 18% 19 450| 1734 Oct] 29 Jan 
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New York Produce Exchange Securities Sevlieh a 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Nov. 22 to Nov. 28, 
both inclusive, compiled from official sales lists: 





Friday 
Last 


Range Since Jan. 1. 





Low. 





Stocks— Par 
Be Danwancscouden * 
CP cinenetaccecssss ag 

_. _. _ eee 
Amulet Mines.......... s 
Andes Petroleum ____.___ * 


Appalachian Gas warrants_ 


i  _ ee * 
a ee * 
Claremont Inv.........- * 
Claude Neon Lights_-..-- 1 


Columbia Bak 2% pref_._* 
Corporate Trust Shares-_-_* 
Detroit & Canada Tunnel _* 
Diversified Trust Shares C_ 
Elec Bd & Share frac scrip- 

, a 10 
Gen Min Mill & Power-..-1 
Gold Cycle 10 





Hamilton Gas v t c_...-.- 1 
H Rubenstein pref_....-- * 
Home Insurance-......- 10 
Ind Brewing--........-- 

Internat Rust Iron-.-.-.-..- 1 
Internat Vitamins.-..-..-.- * 
Irv Rie wkeccnses 10 
Jenkins Television......-. * 
Lautaro Nitrate.......-.-. ad 
Marvin Radio.......-.-.- * 
Maxweld Corp..-.....--. * 
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Friday 
Last | Week's Range Range Since Jan. 
Sale of Prices. 

Stocks (Concluded) Par.| Price.|\Low. High. Low. High. 
Majestic Household --..-.- 8%| 8% 8% 8 Nov; 72% May 
Mid-West Frac Scrip__.__}|_..._- .05 .05 05 Nov} .05 Nov 
Milnesie International... 4%| 4% 4% 3. Novi 6 
National Aviation ex-war__|....__ Lg % % Nov; 2 
National Liberty Insur 5 8% 7% 8% 7% Oct] 18% 
Nor Amer Finance A_____ 23%| 22% 23% 224 Nov| 23% 
Nor Amer Trust Shares _. 6% 6% 7 6% Nov| 10% 
North Butte__..____. Dscsnak 1% 1% 1% 5% 
Petroleum Conversion...5| 8% 8% 8% 5% Nov| 13% 
Peedes O8............ 25 231 23 22 -22 Nov| .65 
Photocolor Corp._....-- _, eae 2% 3 2% Novi 8% 
Pittsburgh Brewing-_._..50|--.... 7% 8 744 Nov]; 8 
Pub Util Hold N Pr wi_.*|...._- 36 86-36% 35 Nov) 46 
Radio Securities... . 1% 1% 1% 1% Nov 5 
Reliance Internat Pr___.*]...... 32 32 30% Nov| 36 
MMOGOMOR.. occccccces Bsns. 4% 4% 4 Nov} 13% 
Roovers Bros pref...._.- ORE 3% 3% 3% Nov 4% 
NE ios ie drcteddiommanbiaiewain , ares 1% 1% 1% Nov 3 
Seaboard Fire Insurance 10} 11% 11% 13 il Nov} 20% 
Seaboard Utility warr.....|...... % % 4% Nov 1% 
Shamrock Oil. ..........%]...... 10 10 9% Oct] 38 
Sheritt Gordon Mines..__1}...... -90 -90 80 Nov| 3.12 
Splitdorf Bethlehem_.-___ * 1% 1% 1% 1% Nov 5% 
Sudbury Rand.........-. | 1% 1% 1% Nov 1% 
PER Mandchetncccubieaans 7% 7% 7% Nov} 10% 

Oe a Garena 7% 7% 6% Nov 9% 
Sylvestre Utilities_...... + 2% 2% 1 Aug 3% 
Trent ree 1 % 1 % Jan 3% 
— EE GE Mincnnnalakaoda 7% 1% 6% Nov 9% 

SLO: SE 7% 7 7% Novi 11 
viele Hydro w w..-.-. * 4% 4% 4% 4% Nov] 11% 

eee | % % % Nov 2 

Williams a tpardabenkeie 0: * 6 6 6 6 Nov] 15 
_ i. ae a 19 19 12 Oct 1.75 

Bonds— 

Chicago Junction Ry 5s ’40/....-.. 101% 101% Nov} 101% Nov 
New Engl Pow deb 5s '54!.-.---- 95 95 June! 99% Sept 

















* No par value. 














New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Nov. 22) and ending the present Friday (Nov. 28). It is compiled entirely from the dafly 


reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 























Friday 
Week Ended Nov. 28. Range Since Jan. 1. —_ ~— Range Range Since Jan. 1 
Stocks— Par. Low. Stocks (Continued) Par.| Price.|Low. High Low, High. 
Indus. & Miscellaneous. Cable Radio & Tube v t c_*/__-..- 1% 1% Oct; 9% 
Acetol Prod conv cl A-..* Oct Celanese Corp partic pf 100} 62%] 61 62% Oct} 90 
Aeronautical Indus warr.- Sept Prior preferred_..... WPlwscess 79% 80 Oct} 90 
Aero Underwriters....-- Nov Centrifugal Pipe Corp....*|-.---- 6% 7% 4% Jani 9% 
Affiliated Prod inc...--- * Nov Chain Stores Devel com.-.*}.....- 1% 1% 1 Nov 8% 
Ainsworth Mfg com_...10 Oct Chain Store Stocks Inc__.* 8 7% 8% Nov} 17 
Alr Investors, com v t — Nov Chatham & Phenix Allied_*} 15%) 15 15% Nov} 25 
Ala Gt Sou RR ordinary 50 Nov Chicago (The) Corp com_* 5% 5% 5% Nov} 17% 
Preference. ..-....--.- 50 Oct Childs Co preferred - -.-100 ing iah 106% 106% Nov} 114 
All Amer Gen’! Corp----20 Nov Cities Service common...*| 19 18% 20% Nov; 44% 
Allegheny Corp warrants-- Oct ree *| 8944) 89% 89% Nev} 93% 
City Sav Bank (Budapest) 
Allied Mills Inc........-. bd Nov American shares......-|-.---- 43% 43% Oct} 46 
Aluminum Co com...--- * Oct Clark Lighter Co conv A- 7 enneeiers MY 74 Sept 1% 
6% preferred.....-.- 00 Feb Cieve Tractor com_..--- 8% 8% 9 Nov] 35% 
mum Goods Mfg--.- Oct Club Aluminum Uten ro Smid 3% 3% June 6% 
Aluminum Ltd common... Nov Colombia Syndicate..._.-|------ 416 MY Sept % 
6% cum pref...-.... 1 Nov Columbia Picturescom...*| 24 24 24 Nov} 55% 
Amer Austin Carcom.. _* Nov Common vot trust ctfs.*]..--.-- 22 22 Nov| 54% 
Am Brown Boveri El Corp Consol Automatic 
Founders shares - - ---- - * Nov Merchandising com vt = 516 Sis Jan 1% 
Amer Capital Corp com A* * Nov $3.50 preferred. .......*]....-- 1% Nov 5 
Me Oct Consol Dairy Prod com..* 5% 6% Nov} 19 
$5.50 prior pref...---- * June Consol Laundries com....*| 12% 12% Jan} 16 
Amer Cigar Co com.__100 Aug Consol Retail Stores com _* 4 4% 4 Nov; 13 
Amer Cyanamid com A-..* Sept Continenta! Shares pf B 100) ------ 51 50% Nov} 80 
Common class B.-.---- * Oct Convertible pref_..-100 52 56% 49 Novi 89 
Amer Dept Stores Corp._* Nov Coop- Bessemer Corp com*}_..--- 22 20 Nov| 57 
American Equities com_._* Nov $3 pref A with ware. 100 Ceanae 36% 34° Nov| 53 
Amer Founders Corp.._.* Nov OS SS eae 4% 5% 4 Nov| 17% 
Amer Investors ci B com.* Nov Corporation Sec of Ghion_* eee 16% 14% Nov] 27% 
Warrants - _ _- aa Nov Corroon & Reynoids com *|------ 5% 5 Nov) 20% 
Amer Laund Mach com__* Nov $6 preferred class A_.._*|..---- 50 42 Nov| 92 
American Mfg com-.-_-.-.100 Nov Crocker Wheeler com_.._* 8% 9% 7% Oct] 34 
Amer Transformer com--_* Sept Crown Cork Internat cl A_*|------ 7% 6% Nov| 12% 
Am Util & Gen B vt o__.-* Nov Cuneo Press Inc com_...*| 33% 33% 16 Sept); 51% 
Curtiss Airports Corp v t c*|------ 1% 1% Novi 6% 
Anchor Post Fence eom-_-* Nov Ourtiss-Wright Corp wurr. % % 4% Nov 4% 
Anglo Chil Nitrate Corp--_* Nov 
Arcturus Radio Tube. --__* Nov Davenport Hosiery Mills.*}------ 12 10% Nov| 22% 
Art Metal Wks com--..-.- * Nov Dayton Airplane Eng com’ 2 2% 1% Nov 8% 
Assoc Dyeing « Print_.._* Sept Deere & Co com _......- *| 47% 52% 46 Nov| 162% 
Assoc Elec Industries— De Forest Radio com_...* 2% 2% 2 Nov 8% 
Amer dep rets ord shs_ £1 5% Oct Deisel-Wemmer-Gilbert..*| 12 13 12. Nov} 22% 
Associated Laundries. .-..* 1 Feb Detroit Aircraft Corp...-* 2 2% 1% Oct 9 
Assoc Kayon common_-_-_* 1% Nov Diamond Match new com *| 16% 16% 11% Nov] 24% 
Preferred .......... 00 41% June New partie pref__...- OF i cewen 44% 24% 2434 Sept| 27% 
Atlantic Coast Fish com..* 6 Nov Dinkler Hotels— 
Atlantic Fruit & Sugar___* 04 Oct Class A with warrants..*} 11%] 11 11% 11% Nov| 19 
Atlantic Secur Corp com_* 8% Nov Doebler Die-Casting com.*} 7%] 7 8 6% Nov} 23 
Atlas Plywood Corp..--- * 12 Dougias Averete Inc..--- 15 14% 16 12 Nov| 23% 
> Utilities Corp com..* 4% Nov Dresser (8S R) Mig Cocl A ° 35 34% 35 31 Jan| 56 
GPantS ....0.-.02..-- 1 Oct eat td Co com...10]------ 360 36 28 Oct] 108% 
Pa... Vot Mach com * 5% Nov Dubilier Condenser a 3% 3 3% 2 Sept) 13% 
Aviation Corp of the Amer* 22% Nov Durant Motors Inc. ....- e| 61% 1 1% 1% 7 
Aviation Sos Secur Corp wpa 10 | jan Duval Texas Sulphur....*| 2%} 2 2% 2 Oct} 20% 
‘ob com A io ‘an 
East Util Invest com A..* 3 3 3 2% Nov} 18% 
Bahia Corp com._-_..._- -* 2 Nov Etsler ic com....-- 5% 5 6 4% Nov| 23 
Cumulative pref... - 25 2 1% Nov Elec Power Associates mone 13% 16 12 Novi} 89% 
Benson & Hodges com.__* 3 1% Nov DIT, cision couwiew *| 12% 15% 11 Nov| 37 
Bentley Chain Sts com__* 2% 2% Nov Elec Shareholdings com..*| 1344 13% 9 Nov) 82% 
Bickfords, Inc, com_-_-.- * 17 14% Jan $6 cum pref with warr..*| 78 79 76 Nov} 108 
Bigelow-Sanford Carpet _* 33 32 Oct Empire Corporation com _* 1% 2% 1% Nov 8% 
Bliss (E W) Co com-____- * 13% Oct Empire Steel Corp com--..*|------ 3M 3% Nov] 13% 
Blue Ridge Corp com..._* 4% Nov! 15% Employers Reinsur Corp 10} 23 23 22% Novi 30 
Opt 6% conv pref_._- 30 Nov! 44% Europ El Corp class A.-10]------ 10% 8% Oct} 23 
Blumenthal (8) & Co com * 12% Nov| 44% Ses Seep eg 2% 1% Nov; 9 
Botany Cons Mills com_.* % Jan| 1% Ex-Cello Aircr & Tool com*|------ 7 6% Nov| 22 
Bridgeport Mach com-_._* 2% Jan| 6% #abrics Finishing com. -.-_.* % % 4 Oct) 9% 
rill Class A....... * 5 Oct) 14% Fageoi Motors com__.-.10] 1% 1% % Oct) 5% 
Brillo Mfg common ------ * 5 Novi 16% Fairey Aviation Amer shs- -|------ 2% 2 Oct) 3% 
British-Amer Tobacco— Fajardo Suwar.....---100]------ 42 39 8=6Novi 68% 
Am dep rcts ord bearer £1 23% Aug] 28% Fandango Corp com...-..*|------ % % Novi 2% 
British Celanese L Fansteel Products....... ae 4% 4 Nov) 13 
Am dep rets te 5. reg---- Sept Fedders Mfg ciass A....- ., 6 5 Nov) 11% 
Bruce (E L) Co--------- * Nov Federated Capital com-.-.-_5/----.-- 2% 2 Nov] 11% 
Bulova Watch $3 pid...* Nov Federated Metals Corp..*| 10 10% 10 Nov} 24% 
Burco Inc com.........- Oct Ferro Enamel class A..--*| 36 36 33 Nov} 59% 
Warrants ._........_.. Oct biat Amer dep rets._.---- 11% 11% ll Oct} 224 
Am dep rta-.-. Oct Flintkote Co com A...-.. bd 10% 9 Novi 27% 
Butler Bros........--- Nov Foltis Fisher, Inc com...*|------ 2 1% Nov! 9% 
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Sales 
Sates ;, a Renee Range Since Jan. 1. 
Bate Wahi. Jee oon Sale "af Prices. Week. a 
Sale ¢ 8. . .| Shares. Low - 
Stocks (Continued) Par.) Price.|Low. Htgh.| Shares.| Low. High. Stocks (Conciuded) Par.| Price.|Low. High en 
~ Pennroad Corp comvetn *| 7 6% 8%) 50,800) 6 Nov 
Ford Motor Co Lta— 15%| 15% 16%} 17,700; 10% Jan| 23% Aug | Perfection Stove Co com 25 -.-.-- 30 30 100} 30. Nov} 59% = 
outine dtean 4 21%| 21% 22 j 18% Oct % Apr | Poilip Morris Cons com. *}_..--- asi oni a on ~ orn po 
; Z 4 al 23! 
Foraortrame men ine) | 3 ax Gog) GH dam) aM May | DisectircnmrGer ol aig] "AN ie] fol fg Now| ays aa 
oe me oe 4 4 300/ 3 Oct] 24% Jan | Plot Radio & Tube ci A__*}...._- 4% 4%) 600) 4 Oct) 15% Apr 
Foremost Fabrics com - - --* 4 4 4% Saaay Bowen foseae 
Foundation Co— 1.000 2 sN 7% Jan A OR on 7 7 7% 400; 5% Nov] 20% AD 
Foreign shares cl A.__.* 2% 2% 3 ryt aM pos 1754 Avr | Pittsburgh Plate Glass. .25'__.___ 39% 39% 100} 39 Novi 59% Apr 
Fox Theatres class A com .* 5M 5 6 yt ime 4 San | Polymet Mte P 2 2 2% 700| z Nov| i8'» Apr 
Franklin (H _H) Mfg com.*|------ 6% 7 ‘ Port Huron Sulphite & Pap}... --- 8% 8% 100 8x Nov B., = 
Prin: Whitely Trad ° 1% 1% 1%} 2,1 
General Aviation Corp...8| 714) 7 7%) 3:500i Sit Nov] ask Jan | 83 convoref A..--.. ol. 16% 16%| '800] 12 Oct| 44 Aor 
a eg — pe 34% 3254 36 7'300| 27 June| 654% Jap | Pradential Investorscom.*| 11%) 11% 12%| 3,500, 10% Nov; 23 Mar 
erred ‘ 0 rf 
Genera! Cable Corp warr--|------ ee see gt! Sotl 18 see | erm Cnn waraaee tl 7%] «79% « 8 (| (8.000) 2536 Nov] S7% as { 
General Capital Corp com *}--- --- 35 35% * | Gem wuhees weseets..|...... 6% 6%! (100) 25 Nov| 10% Oct 
Geu Mec Co uf Gs Brita 1 3.500 ox Cel 14 ase Warrants 1% 1% 1%] 2,300 1% Oct 9% AD 
American deposit rots. £1) 11%! 11% 1 4 “ * ng 29% Mar | Pyrene Manufacturing 10 his: 7%4=«7XM Oct} 10 Apr 
intn mnie... | °° 6. mer 1b ay| 6°. july | Radio Products Corp’...*] 3341 254 2%] 100] 2 Nov) 37 Mar 
Seneess BOs Cusp et US IOST-- 55 -° § ssc! s.700] 9 ‘Nevl 1856 Oce | Raltroad Snares Corp..2*| 4361 4% 455| 600] 3% Nov| 9% Apr 
Gen Theatres Equip com.*| 10 10 12% ‘7001 33% Nov 37% Oct | Reeves (Daniel) ine.....*| 21 21 21 100} 21 Nov} 30 Feb 
aT tee ee fe 600 8 Nov| e23% Jan | Reliable Store: com. _-__- , ea 8% 8%] 500) 73% Sept] 20% May 
Gerrard (S A) Co common * ta 4° 44 15 400| 14 Nov! 36 Apr | Reliance internat com A_*}_.---- 2% 3%} 2,100 1% Novj| i6 Aor 
a ae ae 58 56% 58% 1,300) 53 Nov] 121% Jan | Reliance Management. * 5 4 33 1.300 aH ‘aa a $3 a 
’ Af J kde -- ’ ge t Se re 10 a r: 
Globe Underwrit Exeh.. *| 7 64 7 Pt ons — 0M 3 nme + nso. oe . 1% 1% 300! 1% Oct] 8% May 
Geis Gans Khsoeriees Gon Bt: - Bt, 4,100 “Oct Aor | Rike-Kumber Co com...*}...--- 25% 25% 100} 24 Nov] 30% 
TAC ca » 7 ’ a 
ihn Rees ae 70 7 ool 5g “Oct 3074 "ye | . American dep recsipte £1)-....- 9% 9%] 100] 934 Nov| 113 Mar 
stham Kuitbac Macu..*]------ . 17 12 1 Nov 5 
Graymur Corp......---- *| 27 27 27 300) 23 Nov; 44 Mar — pb he epee” "33 33 3% 5.200! 2% Nov} '1% Aor 
ag et, 180 185 190! Nov] 260 Mar | Ruberoid Co_......---- ictand 40 40 200) 20% tay) SS 
7% first preferred... 100|......| 119% 119% 10] 114% Jan| 122 Jan | Ryerson (Joseph T) &Son*| 26 | 25 26 300) 5 ov 
Grier (S M) Stores Inc— F < 2 _ ‘ , 5 15 2 60 1% Nov} 210 Jab 
ania 2 Wen A. 2... 35, 35.1 200] 8s¢ July] “136 dan | Ot Regis Paper Co com “10 1458] 1456 15%] 9,500] 13% Nov| 34. Ave 
ariftit ‘) ec ae ee > sa ; ’ a 8 93 700, 7% Nov Sept 
Grocery Stores Prudvte.*| 4%) 3% (5%) 6,600) 3% Nov > % — eat te oe ater eas ° | 1s 1s” 100, 18 Nov| 34 Mar 
Guardian Fire Assur -I0} 224%| 22% 23% 400; 20 Nov 5 = acbtateer Goad oot... * 2a 9% 9% 100 9% Nov} 25 Jan 
ee ey Coon i--sone “x 4” oop i Nov 18 Jan | Schulte Real Estate Go..*|......| 5 5 100, 5 Nov) 14% Mar 
oo ek cee eesoe ~ sagopa | ; 4 200 1 Oct! 15 Jan | Sehulte-United 6evosi ste] 1% 1% 1%! 900! 1 Nov| 4% Aor 
Hartman Tobacco. ---.-- sR iz = 151 400 13% Oct $5 May Seaboard Util Shares____* 4% 3% 4% 1,500 3% Nov 10% Ape 
aamtine | as NS eae ine “7% Mar | Securities Corp General __*|..--.- 21% 22% 200 21% Nov| 75% Aor 
Helena Rubinstein Inc...*}------ 2% 3 —. Ri a 1334 Nov | Seeman Bros com e| 35%1 34 35% 100' 34 Nov| 43% Aug 
Horder’s Inc-----.------ “8 --s2-5| 13 13% 2,100 23% Nov 66 Apr Seun' Lock & Hardware. _* 5% 4% 5% 7,400 4 Nov v May 
eee tree ES8 0ve~e. a “sul “a” “aul Sex| 15 M Seiberling Rubber com_..*]......| 6 6 100, 4 Oct) 17% Feb 
Imperial Tob of Gt BritaIre rs : — ee sexton ys Selected i udustries com. .* "23% 2% 3 7,300, 2% Nov} 12% Avr 
Imperial Tob of Gt BritéIre 22% 22%| 100. 21% Oct| 25% Feb] $555 prior stock...___*| 47%| 47% 50%] 2,200, 47% Nov| 71% Aor 
io Fuauwericia =. 104| 1,200, $9 Nov} 20% Avr |  Allot etfs Ist & 2nd pala] 51%) 51 52%] 5,800 5034 Nov| 844 Mar 
Indus Finance com v te. iv 9 9 61 4 ’ 50' 60 Feb 70% Apr Sentry Safety Control... *}_____- 1% 1% 100 zi Oct 9% Mar 
pa. Tethtep eae 30s 3054 424) 1 200! 36 Nov| 7? Feat | Sheaffer (W A) Pen Co...*|------ 6. 46 » 109 * Nov 59% = 
ua u 9% | JA ’ | “ P » s 3% d o 
$6 pref 2d ser with warr-*| 784) 78% 78\4) = pe os pt row - ae ear acts” sa3 33% 34%| 4,300, 30 Nov| 48% Aor 
inser Coot Merah amer.io) 5) | S06 55% 4.600. 7 Get] 23 Ma | Sherwin-Wm CosCancom*|_....- 597% 62 325, 59 Nov) 85 Apr 
Kususance Socurtties. -..18 1% 7% "400! 2% June 7% Mar | Siica (se) Corp com vtec *]..2-- 8% 9% 600 8 Nov}; 44% Mar 
internat Preguets com. ...°)------ art ans 200; 9% Sept] 14% Oct | Singer Mfg._.._--._-- WE case 350 352 207345 Nov| 560 Aor 
Internat Safety Razor cl B*|------ 12% 12% ) 32 = sase Baas | Singer Mie Am dep rets mee ee 4\% 300 3% Oct; 6% Apr 
es Sema.) 5) Se eel ostl Gel Ge”. dar | Gen ih Gee | 20 1135. Nov| 250. Avr 
ine tre eran Gs] "ese 71 700i 5°. Bene] 1036 Mar | Sala Visco-a 200 ura|---.--| 1% 1%] _ 200) th Nov! 36 
pratate Hosiery -- ; Sorp Gorm. -— = 4 4 1,500, 3% Nov) 8h 
Srving AE Cemtocom -...°| 834] 815 934) 1.000, 626 Mov, 8055 Amr) eee Sateen... s #s 100} 1% Nov) 18 Mar 
- G y L 
eee Mee Cotm..F----1 9. 8 ee deel 054 ten | Aemeraepemetenran éil...-.- % __%| 300, 3 Oot] 1% Jan 
Jonas & Naumburg eom__* % 4 NK 300) 4 Ot 20% Mar | Splegel-May-Stern pfd_100}-_----- 25 27 200; 17% Nov| 82% Feb 
acta tae a. 24% 12%| 3001 10  Oct| 25% Jan | Stand Cap & Sealcom.-..°| 3333| 33 33%] 200, 31 Nov| 36% Apr 
Eme Corveomanc [2-2] 17% 1058] 800) 1856 Now| 80% star | Standard Holding case A-s].-----| 4% 1413] 230] 14ss Now| 23/4 Ape 
Kobacker Stores com-_-_-.*|--.--- 18 20 200} 18 Nov| 34% Apr Standard Investing pref. -© weno 1iz| 4,400, 96 Jan| 8% ADF 
Solte-Srasde, Ltd - - 500 % Bept| 2 Apr | Starress Corp com..---_.*| 11 as 8 200} 8% Nov) 87% Mar 
ae oa 4 " 00 75| 95 Julyel02% June | 4% cum preferred. 8M] 24%} 22 25 700| 22 Nov) 48% Mar 
Taitdennna tomate. ice. "8? °87%4| _ 400, 30% Jan| 43cm Feb | Stein (A) & Co pret..--100, 85 | 85 85 10] 81 -Febj 87 | June 
‘RaAWEADa Meru ~ *|eo---- , ap rps metieseom _ °i_....- 4 4% ov 
Lake Superior Corp_._-.- 3 '% . “; 1/000 _ Nov in” Feb Strauss (Nathan) Inc com *}._---- 5M 5% 100; 3 Oct} 16% Mar 
Lakey Fdry & Mach----- oe ee aa 145 "900! 11 Oct] 25% Mar | Straus Rotn “tore som *|] 10% 9% 10%} 1,200 5 Oct| 22% May 
Ramses Healey cor. -.-2] 1466) 7 Sul e8l 1 Oetl 87% dam | Stemb-Cort Tes Mig---*)---= <2 22 622 100] 22 Nov} 30 Apr 
Preferred OF iach comees itghadabe 53 2714 400) 24% Nov 50% Mar Stute Moser “! = 1% 1% 1% 2,700 1 Sept 4% Jab 
Ley (Fred T) & Go in...*| 29°] 20° 29°| 1,500] 29° Nov| 4534 Mar | Sullivan Machinery.--..-*|--.-- 30. 30 25, 30 Nov) 52 Apr 
Ley (Fred T) & Co Inc.-.*/ 29 | 3. * 1 7, 3% J 20% May | Sun tovesting com. __-- * oie 6% 7% 200} (6% Nov; 23 — 
Loew's inostock purcnware| 536) 3% | t:onD Sul 6 in) Sear pl.......... Ocal ee 100} 33 Oct] 51 Apr 
Louisiana Land & Explor. *|------ 1 1% ,800 %4 Mev 24% pt PS ow >” eee 35) 29 28% 29 1,000} 27% Nov| 34% Jap 
«vaulter Ae eal team a Oe eee Swift International...._16| 3134| 3134 33%%4| 5,000) 228% July] 8835 May 
wOi4% pret with warr.100| 32%| 32% 33%| _75| 32% Nov| 77% Feb | Syracuse Wash MacheiB*| 5%) 5% 5%) 300/35 Sept] 10° Oct 
Mapes Consol See _ 37 37% 200 36 Nov aby June 11 13 800 11 Nov 29% Apr 
Marion Steam Shoveloome) 334/83 815/200) 3 Nov] 12s he | Tesmnleso tne anta777-0] 11 | 1096 12. | 3,700] 736 Nov| 60% Mar 
Seve Sevens Cea Am<) =A on” 4 "1001 40°" Nov 711% May | Thatcher Securities.....21) 2%| 2% 2%] ‘700| 2 Oct| 5% Ape 
Mayflower Associates Inc_*]------ = - aa r po 20% Fen | Timken Det Axio aoe Tite 102 102 10! 102 Nov! 110 Apr 
MeCord Rad & Mtg B.--8 A "17 "30 600! 65% Fev] 90 Aug | Tobacco & Allied Stocks._*|..---- 20 21 300} 18% Nov; 43 May 
Sainiewa tiaras. ”* eee Be” ‘oa 2% Nov| 2% Nov | Crauscont Air Pransp....*|  5%| 55 5%) 1,400) 4% June) 10% Apr 
Meron Stores Coan el “Hi5<] 204 25°| LAon] 044 Now| gose eb | rants Mi Keren" | 1g 7 | soo] 43g tal 156 Am 
ee ee ean ee . y | fri-Continental Corp warr|....-- 2% 3 1,400} 2% Nov 9 or 
secact ae ae ar 7 hy 1 100! 7. oe eT =~ Tri-Utilities Corp + Neda poesia 27° 28% 200i) 27 Nov 58% Mar 
(ft) a: te heed teins , 
et ee ee —- : i te hh an oe ee Leer -# 4% 7 | 7,600} 3% Oct] 22% Apr 
etal & Mining Shs com_* 4 “4 “4 tea ratte, weaker 5 *; 5 % 300! 6 Nov| 28% Mar 
Metal Textile Corp pref-.*/------ 35% 35% 100) = yee = pe a. - —_ 26% 2634 100} 26% Nov, 3834 Mar 
Midland Steel Prod ded ofe| 163] 16% 16%| 100| 15% June| 220 Mar{ 36% Feb 
Alan eet Prod 2nd p 2 . e _--| 22 24% 700; 13 Oct 
ee Sy alate 60 60*| 600] s0%¢ Feb] 62 Bent | Union Amer Invest com.-* x” eset i354 184|  200| 18% Nov 420 Apr 
vale Co-._......--.*|------ . Bowe ob tee %  %! 1,600 % Sept an 
Miller (1) 4 Gonscom....%| 803) 20% 23 rr Se ‘oa pot Mar United Carr Fastener com * 4% 4% 4% 900; 4 Oct) 16% Jan 
Miss Riv fuel Corp warr._|~----- 10 «10 1 . United Chemicals pref...*|------ 19% 19% 100} 18% Nov :.. ~~ 
; Eas 81 8 9%! 4,200/ 6% Nov pr 
Nat Aviation ornme----3| $341 § 654] :900| 894 Nov] 21M Act | United Drs Doone com.--3| 2%| 2% 3 | '"S00| 2% Nov] 8% Jan 
ius Goan a iaee Gace 3|...°*| sose 32% 1,500, 284 Nov| 51% Apr | United Founders com... *| 914 9% 9%] 42,400] 9 Nov “a Me 
oo jerecce id . e ee y 
Nat Family Stores com. ._* 6% 54 «46% “ar +" on 4% rod pret pd hog ares 2% 2% 200 1% May 2% Jan 
Nat invasuseepan na2e| 55% 596 634] 1,900, 436 Nov] 20 web | United Stores Corp com--*|------ 2% 2% 100] 1% Oct) 6% Jan 
Nas investorscom _.....*| 5% a oS te 6S oe 15% Feb | US Finishing com__---_- *|  7%| 7% 8%} 500) 6% Nov) 30 Apr 
Nat Mfrs & Stores Corp..*} 8 7 37% AD Preferred al 58 «58 100} 58 Nov) 95% June 
Nat Hubber Mach'y com _* 5% 5% 5% pe — sane? 16% Sept O 8 Fou class B Sakae *| 5 5 6% 2,400) 5 Nov 26% May 
Nat Short Term Seo A...*| 15%) 154 15%4| 2,500 be ai 35 May | U S Gypeum com .......30)------ 41% 41% 200, 35% Nov| 58 Apr 
National Sugar Retg....*| 2074) 2974 29% — i Novi 10% Aor | US « Laternat Sec com __* 1% 1% 1%; 1,700) 1 Nov 8 Apr 
Hast Union Batto com--.9|-~---- 3% 63% “oN 25% Ma First pref with warrants*| 43 | 42% 45%| 1,600] 34 Nov, 75 Mar 
Nauheim Pharmacies com*|------ *% 2% 200 2” pond 63 pe ao 6iseeee..........4 7 6% 7% 600, 6% Nov| 20% Mar 
Cum conv preferrred--.*}------ 2% asi red 12% Nov| 26 Avr | 0 8 & Oversens with warr®|------ 13% 13% 100; 11 Nov} 23 May 
a Pr eee ° one 7° 7°” 100| 74  Jan| 74 Jan Certificates of deposit___|------ 13% 14 500) z11}¢ Nov| 16 Oct 
Miers tuamaay Cols Ann, is 15 100, 138 Oct} 313% Kev | U 8 Playing Card com _-10}------ = = — oS oe | 
‘ ~--Dleecece ; ‘ Corp 
Nestle-Le-Mur class A...*] 2%) 1% 2% 300} 1% Nov; 8% Jan | U S Shares Financial 1% 1% 100! 1 Nov| 13% Apr 
Newperry GD) Co coment fac----| 25 256) AO8 ae Norl oN | oeiney Equities Cord.---2| 63] 6% 7, | 2.2001 B36 Nov! aa ape 
"oii 71 7 8%} 2,1 ov Feb 
Newport Co com--....--© A5% 17 | 1.500) IBM Nov! May | error ee --e] 18| 18 1834] '200| 17 Nov| 90% Dee 
N Y Hamburg Corp. -.__50 25 26 5 oan 44 Novl 31% Aor | Vesder-Roct Inc........ Sepa. 100; 27 Nov} 43 Mar 
Niagara Share of Md... 10 3S Oi TOES) antl Mov] 40% base | Viek Prennetel Ours....i6l.....- 5% 5%| 1,000; 5% Nov! 93 Jan 
Niles-Bem't-Pond com___* 25 25% aoa] Ay ‘ol al -te | Gaeeneane. _ 13 13 12% Nov| 21. Mar 
or mage 7 Tamale ah ” ha! 5% aan +} Ont 1% Sept , Waigreea Co common...-°| 22 3 8 33 500; 22 Nov; 61 Jan 
ordon Corp Ltd... es 4 , 
No Amer Aviation warr A 1% 1%] 2,100! so” Sl as stue | A Wwormscsmmoe el 635] 6% 63] 9.1001 51g Oct] 13% Ape 
No & So Amer Corp A__- 10 10% 200) » a 31% Apr | Wateon (J Warren) © gee tetas 1% «1% 100| 1% Oct 6 Mar 
en ae sos ante 500! 2 Ian 40% Nov | Wayne Pump Co----.---*|------ 7% 7% 100; 7 Novi 19 June 
aeansttae ¢ +45, 4, ssal. Ga” Seenl TO Wem | Wenern Ar Rapeens....i0) id | 19 1954 G00) 18% Jan) 46% Ave 
0 ease ( ; > ' v 
8 eae 67 «67 ° 
ed sie as eS a. &. Sem ae" cae | eaane tee enone... 23 23 | 1,000| 23 Nov) 24 May 
Outboard MotCorp com B* 2% 2% 300 N 19% Avr West Va Coa! & Coke_..-*)------ 1 1 500) 1 Nov 2% June 
Overseas Securities Co + 3% 3% 325, 2% ov 4 Mar widow imaieenaeen, _% 4 4 4\% 400} 3 Oct; 15% May 
ere ae « 3% 3 700| 23 Novi 18% Jan | Preference ..-------.°|------ 13% 14%| 200) 1034 Oct) 35 May 
fateteua cen" 30%, 3054| 100 28%¢ Nov| 42¢¢ Jac | Wilson-Jones Go...-----*|---.-- 27'4 27's] 1,100 2734 Nov! 65 Jan 
arse Wave > : —5< Ane | Winter (Reni) ine oom __ 761%) CaM 3 eps 
stereon Sargent Oo com Rican 2314 235 200 19% Nov) 29% Apr | Winter (Benj) Inc com... Hy : 
— (D) Grocery cl A.*!..__.- Sere a082 200 10% Oct) 42% Feb | Zoatte Produces Corp som * 9% 93% 10%! 3,000) 8 Oct' 2) ADF 
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Stocks— 


Sales 
for 


Week. 
- Shares. 


Range Since Jan. 1. 





Yublic Utilitiee— 
‘oncluded 


(Ci — Par. 


Week's Range 
of Prices. 
Low. High. 


Range Strce Jan. i. 








: G & El deb rts_- 

Stock rights... .......- 

Commonwealth-Edison -.. 
Fiat 


New York Steam Co_ 
Peoples Gas Light & Coke. 
Public Serv of Nor Ills.... 


Public Utilittes- 
Alabama Power $6 pref_.* 

aliegbeny Gas Corp com .* 
Amer Cities Pow & Lcl A * 
Class B 


4m Com’w'lth P - A.-° 
Common class B 
Amer Dist Tel of N J pf ido 
Amer & Foreign Pow warr- 
Amer Gas & Elec com... .* 
Amer L & Tr com 25 
Amer Nat Gas com vt o..* 
Amer Sts Pub Serv cl A_._* 
Am Superpower Corp com * 
FPiret preferred... .....* 
Appalachian Gas com.___* 


Assoc Tel & Tel class A.-*® 


Brasillian Tr Lt & Pow orae 
Baft Niag & East Pr of. .25 
Cables & Wireless Ltd— 
Am dep rets A ord shs £1 
Am dep rets B ord she £1 
Amerdepre pr ork ~ 
Cent Atixtate 
Gent Hud G & Eoomvte* 


Serv 45 








6% preferred. -......100 
Cent Pub Serv com 

Class A 

$6 preferred 

$7 preferred 
Cent State: tec coro 

6% pref without warr 106 


Conv preferred new .. Ps oe 


Cent & = ti . 
$7 prior lien pref_- 

Cleveland tiec Ll com-- 

Com’ with Edison Co. _ 100 

Comm’ wealth & Sou Corp 
Warrants _ 

Cons’! G Ei & P Balt com * 

Conso! Gas Uti! class A 


Consol Traction N J.-.100 





Duke Power Co 
Duquesne Gas common..* 
East Gas & F Ansociates_* 
East States Pow B com. -..* 
East Util Assoc conv stk.* 
aloo Bond & Sb Co com..* 
Pc acacnccaweon™ 
$5 cum pref 3 Se 
Elec il = Lt 2d pref ‘A.* 
Warr. 
mnewe O a & F 8% pt_100 
7% preterred 100 
Freire bow vt 
Empire Pub Serv class A.* 
Florida P & L $7 pref_..-* 
Gen (;a8 & Fies & vf B® 
Gen Water Wks & Elec A_* 
Georgia Power $6 pref._* 


Illinois Pow & Lt $6 pf-_-- 
internat Superpower 
Internat Util class A 


Partic pref 

Warrants ‘or cl B stock 
Interstate Pow $7 pf 
italian Super Power o! A._* 


Long Island Ltg com... 
Marconi Internat Marine— 

Commun Alb dep reta..-. 
Marconi Wire] T of Can..1 
Mass Util Assoc vtec 





Memphis Nat Gas 
Middle West ''tilcom__.. 


Mi4- W es: Starrs 

Miss River Pow pref_._100 

Mohawk & Hud Pr ist pf. ms 
Second preferred 

Munieipa! service 

Nat Elec Power class A. 

Nat Pub Serv « 


Nevada Calif Elec com_100 _ 
New Engi Pow Assn com_* 


N Y Steam Corp com....* 
N Y Teiep 654% oref..idvu 
Niag & Hud Pr (new oe 
Class A opt Warrants _-_.-_ 
Class B opt warrant« 
Nor Am Util Sec 1st pref.* 
Nor States P Corp com_ 100 
6% cum preferred_-__100 


Ohio Bell Tel 7% pref_100 
Ohio Power 6% pref_._100 
Pacific Gas & Fi ist prei_2o 
Pacific Pub Serv ol A com_* 
Pa Water & Power 

Peoples Lt & Pow class ils 
Power Corp of Can com__* 


Puget Sd Pr & 186% pf 10! 
$5 preferred . 


Rockians ' i 
Shawinigan Wat & Pow. 
Sou Calif Edison pref B_ 25) 


Cc 
Southwest G & E 7% Dt. i00, 
South west (ras ' 


i 5 
Stand Pow & Lt 1%, pt_ 100! 100 
Swiss Amer Elec pref_--.-.- Sree 
Tampa Electne © * 


Tenn Elec Pr 7% Ist pt 100. 

Texas-La Power 7% pf_100 

Twin Sts Nat Gas cl A...* 

Uniou Nat Gas of Can._ *| 

United Gas new com._.__.* 
Pref non-voting 
Warrant+ 


tiiclh A 








Stow row 
eK RRR 


KRRAKK 


od _ 
com wSNN 


48% 48% 
250 251 
2 2% 
87% 88% 
ge 174 


45 45 


wo Ove 
Nancoune 




















Aug 
% July 
Oct 
Nov 
Oct 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 435 % 
6% 
136% 
30% 
14% 


Nov 
Nov 
Nov 

Oct 
Nov 


Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Jan 
Nov 
Nov 
» Nov 


Nov 
Nov] #46 
Jan 50% 
Nov 19% 
Jan} 101 
Nov 10 
Oct; 91 
Nov} 18 
Oct v% 
Nov 


Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
July 112 
Nov 108% 
Nov e110 
Oct 16% 
Nov, 24 
Nov! 25 
Nov' 96% 
Jan 149% 
Nov, 100 
Nov); 93% 
% Nov; 54% 
117s 


Nov 
24% 


103 % 





Nov 


15% 
97 
18344 














6% May 


United Lt & Pow com A..* 
Common class B * 


United Pub Serv common.* 
S Wlee Pow with warr © 
Stock Purchase warrants 

Utah Pow & Lt $7 pref__.* 

Util Pow & Lt com.......* 

> 


Former Standard Oi! 
Subsidiary — 
Borne Scrymser Co 
Buckeye Pipe Line 
Cheseborough Mfg 
Cumberland Pipe Line-_-_50 
Humble Ol] & Rfinfing..26 
imperial Ol] (Can) Oerp..* 


Registered 
Indiana Pipe Line 
National Transit. __.12.50 


Seatn Penn «1 ; 
Sou West Pa Pine Lines.50 
Standard Oli (Lodiana) -.26 
Standard Oil (Ky) 
Standard Oil (Neb.)....25 
Standard Ot! (O) ogee 
1 


Vacuum Oil 
Other Oi} Stocks— 


Ametf Maracaibo Co 
Arkans Nat Gas Corp com * 
Claas ® 





Varibv Sy adicate oom..-.-- 
Colon Oil Corp, com 
Solum Ol) & Gasol vy tc6__* 
Ooadier Ol common. .-.- 

1 


Darvy VPetroieum com _- 
Jerby OLA Re’ com __...* 
Gulf Oll Corp of Penna. .25 
indian Ter 1) Oli ot A. 
\atercontinental Petrol__ 10 
{nternat Petroleum 

Kirby Petroleum 

Leonard Ol) Develop. ... 2 
Lion Oil Refining - bd 
"one Star Gae Ooro. ...-.. 

Magdalena Syndicate--- -l 


Middie States Pet cl A vies 
Ciags B v6 @...<.-<0- 
40 Kansas Pipe eee 

Ci B, vot trust ctfs..__1 
Mountain Prod Corp..-10 


New Rradford i) Co ___6 
N Y Petroleum Royalty -_* 
Nor Cent Tex Oil Co 
North European Oil 
Pacific Western Of! 
Panden Ol) Corp 
Pantepec O1] of Venezuela * 
Plymouth Ol! Co... . 
Producers Rovalty Co. 
Pure Oil Co 6% pref...100 
Red Bank Oil Co 

Citar Fuster Uli Curp.-.- 
Hientield «thot Calif pf a: 
Ryan Consol Petrol 
>alt Creek Pruducere. 
Southland Royalty Oo...* 
Sunray Ol Hi 
Tezan Ol] & Land Co___.* 
Venesnela Petroleum... _f 
“Y"’ Oil & Gas Co * 


Mininé Stocks— 
Bunker Hill & Sull 
B'’wana M'kubwa Cop Min 
American 
Comaiees Tun & Drain 100 
‘ iver Mines 
Copper Range Co 
Cresson Cons G Min & M 1 
Cusi Mexicana Mining. --.1 
Eengineers Gold Mines -. .- —/ 
Evans Wallower Lead com* 
1 


4vicen Centre Mines....o 
foldtield Conga Mines_.. 1 


$104 Bay Min & Srnelt__.* 
Iron Cap Copper Co....10 
Mining Corp of Can 
Mohawk Mining Co....25 
“Sewwont Mining Corp.1U 
Sew Jersey Zinc........26 
Nipissing Mines - 


into Copper } 
Pond Creek Pocahontas--* 
raroier Gold Mining ee 
Roan Antelope Copper---.- 
St Anthony Gold Mines. .1 
Shattuck Debu Miniog..* 
Sou Amer Gold & Piat..-_1 
Teck Hughes 
nited Verde Extension 50¢ 
Walker Mining 1 
Weoden Copper Mining-.-.1 


Bonds— 
Abbot’s Dairies 6s_...1942 
Alabama i é>s8..ivo/s 
dhe 19. 


Pm hay Cos {deb 5s 62 
Aluminum Ltd 5s 
emer Com'Ith Pr 6s. ..1940 
amer G & Ei deb 5s_..2028 
4merican Power & Light— 
6s, without warr...2016 
amer Radiator deb 4 <8 47 
amar Roll Mil deb 56.1448 





4%% notes Nov. ..1933, 
Amer Seating Corp 68.1936 





ecvpalachian 4) Pr Se_ i¥56! 


oer on 


wwon 


99% 


26% ae 
69 
0736 03 
0% 7 
106% 107 
12 


10% 
20 21 





NAD 
Asiste 


RAKKRAKRAKKHK 
KR KARWRRK 


wSrwoarne 


oa 
RAK 
oS Navn 


- nl 
Oreo COOLOrr- 


KRKKRKA_ AR 


wo 
RKKAKAKRAK 


OH Om mearto 
FRA 


AX 


no mom Or PstI Oo 


oo 
mw ON hr ooo 


KEKAKK 


os 


MOW ONS Re 2 
SEEK RKAAKAAKAK 


RA 


= 


~ mond 
NEN See OOO 
YN 


e 
KR RKARK_ KAK 


_ 
os 
= 
= 


KR RRAK 


102% 102% 
97% 99% 
804% 81% 
96% 98 


103% 104% 
98% 99% 
95% 95% 

Ras 50% ai 000 


99% 10036 60,000 














Nov 
Nov 
Nov 
Nov 
Nov 
Nov 

Jan 
Nov 
Nov 


Oct 
Nov 


Nov 
Oct 
Oct 


Nov 
Nov 


Nov 
Nov 
Nov 
Nov 


Nov 
Nov 
Nov 


50% Nov 


wit Sz 09 A mento eT s-) 
PEST PEE MEKRKKKKKK 


to 
oo 


RRR KRKAKK KKRAKK 


ts 
Ore an Ihe 


oe 


Oe 
KARFKK HK 


KOONaANOK Pe ase 


KKKKLKKK 


x 


SRKK 


. 3 
» 


- 
— 
= 


Rakes 


June 
Oct 





aed 
= OSH DAA 


USSeh aae8 
RERK & Kz 


FERS xe 


rowtkaSa-~ F8a- 
* 
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Bonds (Continued) 


Range Since Jan. 1. 





Hh. 


Bonds (Continued) 


fitady 


Week's Range’ 
of Prices 
Low. High. 








[Vou. 131. 


—=— 
Range Stnee Jan. 1 





Htgh. 





Appalachian Pr deb 6s 2024 
Arkansas Pr 


Assoc T & T deb 5%8 A '55 
Assoc Telep Util 5348.1944 
Atlas P'ywood 5}48..1943 
Beacon Oll 66 with warr ‘36 
Bell Tel of Canada 68.1957 

lst M 58 series A_..1955 

Se series C May 1 1960 


Bost & Albany imp 448 '78 
Boston Consol Gas 58.1947 
Boston & Maine RR 68 ‘30 
Calif Pack deb 68. ...- 1940 
Canada Cement 54s A '47 
Canada Nat Ry 7s. .-1935 
Capital Adm deb 58 A_1955 


—— “- 


4%s series G...... 1 
46 series H..._.- 1970 
Consol Publishers 6s 1936 
ers Power 4548.'5% 
Cont’1G & El Ss...... 
tal Oil 5348. . 1937 
Cosgrove-Meehan 
cnantnbpnnae 1945 
Crane Co 10-yr 58. ...1940 
Stee] Sa_...- 1940 
Cuban Teleph 7 }48...1941 
Cudahy Pack deb 548 see 
Delaware Elec Pow Sin 80 
Det City my 4 68 ser A.1947 
lst 58 ser B_....... 1950 
Detroit Int Bdge 0. 
26-yr 6 f deb 7s8_.... 1962 
Dixie Guif Gas 6348. .1937 
With warrants.......-. 
Duquesne Gas 68. ...- 1945 


Conv 64%% notes..1935 
East Utilities Inv 6s 


Eélison E] (Boston) 58.1933 

4% notes_...- Nov 1 '32 
Elec Power & Light 66.2020) 
El Paso Nat Gas 648. 1938 
Empire Ol) & Retg 5348 42 
European Elec 648 1965— 

Without warrants... - 
Eur Mtge & Inv 7s C.1967 
Fairbanke Morse Co 681942 
Finland Residential Mtge 

ft eae 1961 





Gen Brons Corp conv 68 '40 
Gen Laund Mach 6 }¥s 1937 
Gen Public Service 58.1953 

1948 


Pp 
6s with warr Aug 15 1937 
Georgia Power ref 58. .1967 
Gesfurel deb 6s_..... 1953 


Green Mt Power Ist 5s 1948 


Food 66 A...1949 
B 1949 





eee een ee claewwacen 


90% 92% 


87 87% 


87% 87% 
60% 61 
98 98 
103% 104 
103% 104 
103% 104% 


102% 102% 
994 99% 


99 99 
107% 107% 
84% 84% 


814% 82% 


100 100% 


99 100% 


104 104 
102% 102% 
98 98% 


19% 19% 
9944 100% 


78 80 
80 


81 
90 92% 


75 75 


83 = 83 
106% 107 


103% 103% 
99% 100 


25 25 
31% 33 
101% 102 


101% 102% 
98 99% 


90% 
100% 101 


103 103 
100% 101 


89% 91% 


55 ~—s 59 


Aare 


g= 


— 
i 


— 


NwWOKPNUKWWH- 


3228 


— 


— 


seses se 23338 


- 


238 





ore 


— 
Onn OF 


3 $28 83 33 


SSSSE2222 


oe ee 
PRK OF OP PD OI 


SESSSSEEEEESES 


8-55-0054 
83323 


3 











~ 
Ld 
By 


g 


146 May 
101 May 


108 

101% Sept 
O8% Aug 
925 Sept 


105% May 
87 Mar 
102% Sept 
100% Nov 
4% 

120 May 
90 Sep 
81% Set 
91 

09% Seve 


wSSk 
x 

4 

® 





~ 
j=) 
= 
x 
g 


99% 
66% June 


# Ss 
z 
5 





int Pow Sec 7s ser E.1957 
{nternat Securities 54.1947 
Inter-State Nat Gas 68 1936 
Without warrants...... 
Interstate Power a... 
DOSED. ncpcccadace 
Inter-State P 8 4340-1958 
Investment Bond & Share 
With warrants 5s. ..1947 
Invest Co of Am 58 A.1947 
Without warrants... -- 
Investors Equity 58...1947 
Without warrants.-....-. 
lowa-Neb L & P 5e...1957 
Iowa Pow & Lt 4s A 1958 
Isotta Fraschini 7s with 


Without warrants--.-.-.-- 
{talian Superpower of Del— 
Debs 66 without warr 63 
Jersey CP &4L5%s A- . 


Kelvinator Co 68....1936 
Without warrants....-.- 
— G &C deb &s. aa 


Laclede Gas i = 1935 
Leh Coal & Nav 4%s8 C ‘54 
Lehizh Pow Secur 66. .2026 
Leonhard Tietz 74s..1946 
Without warrants....-- 
Lidby, McN & Libby 5s 
Lone Star Gas deb 5s. ose 
Long Island Ltg 68. -..1945 
Louisiana Pow & Lt 56 1957 
Man Power 5s A...1951 
Mansfield Min & Smelt 7s 
Without warrants~--.--- 
Mass Gas Cos 548...1946 
| eee 1955 
McCord Rad Mfg 6s..1943 
Mead Corp 66 with warr '45 


Mid States Pet 6 48--1945 
Middle West Util 44s 1931 
Conv 5% notes. ~~. 1932 
Conv 5% notes....1933 
Conv 5% notes....1934 
Conv 5% notes... .1935 
Minn Gas Light 4%s_.1950 
Minn Pow & Lt 4s }4..1978 
Miss Power & Lt 58_-.1957 
Miss River Fuel 6eAug15' 44 
Witbout warrants... .-- 
ae alge A 
5s series B......-.-- 
Morris Plan Shares 6s rn it 
Without warrants.-.-..-.- 
Sarragansets Klec 58 A °57 
Nat Food Products 63.1944 


%| 9% 93% 
74%| 74% 75 


---| 102% 102% 
85 85 


a ie ef 79% 
89%) 89% s91 


soul FO 78 
aon, 76 77 
soa, VO 
ooo, 49S 


aoa 70 
a ee 72 


.--| 100% 100% 


---| 98% 98% 
---| 104% 105 
98 99 


96%| 9H 96% 


— ro 53 
Memphis Pr & Lt 58 A '48} 


---| 100% 100% 
97 98 


73 73 
---| 102 102% 
56 56 





Nat Trade Journal 68.1938 


Neisner Bros conv 68-.1948 
N E Gas & El Assn 58.1947 
5a 1945 


5s 
N Y & Foreign Invest— 
5a A with warr___1948 
N Y P & LCorp 1st 4s '67 
Niagara Falls Pow 68.1950) 
Nippon Elec Pow 6 4s 1953 


Nor Ohio Trac & Lt 5s 1956 
56% % notes.....--- 1940 


Nor Texas Utilities 78.1935 
With warrants.-....-..-- 
Without warrants...--- 

Northwest Power ts A 1960 


Ohio Edison Ist 58. ...1960 


Ohio Power 56 B...-.- 1952 
4s series D._..-- 1956 
Okla Gas & Elec 5s. ..1950 
BOR ceccnasesssose 1950 


Ontario Power 5%s--1950 
Oswego Falls 6s.....- 1941 
Oswego Riv Pow 6s-__-1931 
Pac Gas & E} ist 448.1957 

lst & ref 5448 C....1952 

lst & ref 4s F__..1960 
Pacific Invest deb 58. .1948 
Pac Pow & Light 5e..1955 
Pacific W Oll 6348 °43 
Penn Cent L & P 448.1977 





Peoples Lt & Pow 5s..1979 
Phita Elec Pow 5'98_.197z 
Phila & Sub Counties 
OE ies & ret 6560 1987 
Piedmont & Nor 58...1954 


Potrero Sugar 7s...-.- 





eocsos 2 21% 
Nebraska Power 6s A.2022| 106%} 106% a ~d 
8 


6% 

North Ind Pub Serv 56 1966) 100% 

asain sbaaiee 1969} 100%] 100 101% 68,000 

92%] 92 92% 137,000 

-.-| 96  _9654| 10,000 
Nor Ohio Pr & Lt 5448 1951| 100% 

No Sts Pow 644% notes 33 1025<| 102% 103% 

---| 100% 100% 

~--| 10444 10414 

---| 103 103% 


_.-| 111% 111% 
77] 97% 97% 


5e series D 
Ist & ref 44s ser E_1970) 


Ist lien 6s series A..1948) 
Ist lien 5s ser B__1950) 


98%} 98% 100% 
100%} 100% 102% 


pa 74 

---| 100% 100% 
97 97%! 

---| 105 105% 
396 7% 


Pittsburgh Steel 6s...1948 
Poor & Co conv 68....1939 
Portiand Gen E)} 4548_1960 
Potomac — weed 1 


Power Corp (NY) 5s 1947 





932 
Saxtet Co Ist conv 6s A 45 


73 
92% 93% 
93 


61 64% 
102% 102% 


97 697% 
390 «9 
99% 100 
102% 103% 
102% 103% 


87 87% 
92 92% 


74% 76 
102 102% 
99% 100 


93 
102% 102% 
51% 51% 


94% 96% 

96 96% 
101% 102% 
102 102 


Bane o 


= 


Sa SNo 
3338 $823 § 


_ 
wnobd 


S3588 23 


Oo 
a 





- 


S288 § 


= worn 
SCwOooo 


3888 888 


NNN GO ee 


—-< 


NO et 


gar & 
8 22238 


1S] 





Nat Pow & Lt 68 A...2026] 101%] 101% 102 30, 

6s series B......-.-.- 2030] 87%) 87% 88% 
Nat Public Service 56.1978) 71%| 71% 72% 176 
National Tea Co 58___1935]......1 98 99 | 28 000 


85 


100% 101% 


96% 96% 


s388 88 
gkRESRgEgezoe G89 Eecdede 


84 

94% 96% 154, 000 

wccece 106 106% 4,000 
85% 86% 20,000 

100% 103% 63,000 





, 95 96% 


100%| 100% 101\% 
101%| 101% 101% 


92% 93 


102 102% 
99 100 
91 


9 92 
103 %{| 103% 103% 


---| 103 103% 
72 
105% 106% 


---| 101% 101% 
=| 93 92 
oseace 100 101 
worece 99 99 

89%] 388% 89% 

100%} 100% 101% 
61 


964 4% 
101%} 101 101% 
98%} 98% 99% 


ewcece 102 102 
78%| 78% 78% 
97 97 





97 
61 63% 
65 
75 76 
68 74 
95% 96 
57 
98 9934 
90% 
89% 91 


388 hun 


3888 


33 


. + 


<—-* 


335252288 


3 88 


Rew WO NWKOl 


3222 


88 
aK 


& FESFES 


. 


bee SiSe 


— 
Bee 
* 











PELE 


—_—e 
« 
3 


June 


eckedd g328 22 def & 3 SRE 


He 


9239 


May 
Apr 


EES 


Nov 
M 


£ 


Nov 
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Range Since Jan. 1 





Bonds (Concluded) 


rf 





Beh ulte Real Estate 68 1935 


PEELE 


% 
101% 101% 
94% 95% 
100% 100% 
102% 103% 
67 67 
48 48 


101% 103 
103% 103% 
103% 103% 
103 103% 
—— 92% 93% 
Southern Gas 6 }4s_-..1935) 
Without warrants 
rm on Gas 6e'4s 
With privilege 75% 
So'west Dairy Prod 8 
Southwest G & 
Southwest Lt 


. 


. 


geese 32338 


ge 


PEE 


Zoe S85 
333 338 


a 


332 


7s without warr__..1946 67% 
Strauss (Nathan) 64__1938 52% 
Stuts Motor Car 7s. end 


9934 % 
102% 102% 
99% 100% 
Public Servinn te yore 95 96% 
Hydro-Elec 6s ‘5% 77 78% 
Texas Cities Gas 5a_..1948 69 70 
Texas Elec Service 58.196 96% 97% 
Texas Gas Util 66__..1945 79 82 
Texas Power & Lt 56.1956 
68 2022 


a 
aS) maoye wo 
Sa wBIl8Scowand 


323223322333233 


Union Amer Inv 6s- 82 82 
Union Gulf Corp 56 Jul 1'bu 101% 101% 
United Elec Service 7e— 
Without warrants. _1956 84% 
— Lt 2 Pow nen 91 94 
99 99\% 
86% 
99% 


3-year 6% notes....1933 80% 


64% notes..1935 
%% notes..1936 


2 3 


a we & 
PRD ee 


EEEEEE 


Cr Go Woh 


Ward Baking 6s 

Wash Wat Pow 5s wi_1960 
Webster Mi'ls opp 
West Penn Elec deb 58 2030 





8 222883 222252 


Foreign Government 
and ao ee nam a0 
Aq P< a Bk 78. stat 


— 


$3232 





~ 
Nooo 


Basen a Germany 
buenos Alres(Prov) 7 jeer 
7s 1952 


t 


SBS FS waco BES adnan wow & 


Canada 80-yr 4s 
Cauca Valley (Dept) Rep ot 
Colombia extl s f 78. 1948 


+ 


Hanover (Prov) 6%s_- 
Indus Mtge of Finland— 
1st mtge coll s f 7s. .1944 
Maranhano (State) 73__ 1958 
Medellin (Columbia) 7s ka 
Mortgage Bank (Bogota, 
78 issue of 27 (M & N47 
7s lasue of 1927 new_ 1947 


Rio de Janerio 6 {s_..1959 
Russian Government— 
6Ke Seneeee.....-2998 


~ 
oxno 


5348 certificates 
Gaar Basin (Counties) 7035 
Sante Fe {ouy) — 


— 





oo 
eo KO 


(City of) New 
hW as ilka 1066 














* No par value. 3 Correction. 
additional transactions will be found. s Sold under 
8 Option sales. { Ex-rights and bonus. w When issued 
¢ Ex-first dividend paid in liquidation. 
e “Under the rule” sales as follows: 
Amer. CommonwealtD 6s, 1949, Jan. 22, $3.000 at 106@107 
Associated Telep. & Telep., deb. 5}4s, 1955, Oct. 31, $26,000 at 95. 
Blaw-EKnox Co., Jan. 2, 58 shares at 31. 
Bureo Co., Jan. 26, 50 warrants at 4. 
Coon (W. B.) Co., Oct. 9, 100 at 74. 
Donner Steel Feb. 27, 60 shares common at 33. 
General Wat. Wks Gas & Elec. 6s, 1944, Jan 29, $1,000 at 96% 
Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 
Gorham Mig ¢com v.tc. April 23,1 at 43%. 
Happiness Candy Stores com., Feb. 3, 100 at 1% 





Houston Guif Gas, Mar. 3, 2 shares at 19. 


Jersey Central Power & Light 7% preferred, Sept. 11, 50 at 10934 
Kopper Gas & Coke pref., May 6, 25 at 102%. 
Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112. 
Neve Drug Stores, May 16, 20 shares at 2 
Russian Govt. 5}4s, 1921 ctis., Feb. 7, $6,000 at 7. 
Singer Mig., Ltd., Feb. 18, 100 shares at 8. 

z “Optional” sale as follows: 
American Aggregates deb. 66, 1943, Oct. 11, $1,000 at 70. 
Associated Laundries, Feb 17, 100 at %. 
Atlas Plywood deb. 5s, 1943, Nov. 12, $1,000 at 55. 
Cities Serv. Pipe Line ist pipe line 6s, 1943, Nov. 15, $2,000 at 86% 
Cuban Telephone 7 34s, 1941, Oct. 15, $1,000 at 101%. sal 
Intercontinents Power deb. 6s, 1948, with war., July 11, $5,000 at 97 
Isotta-Fraschini 7s, 1942 without warrants, Nov. 20, $1,000 at 70. 
Leonard Tiets 7}4s8 1946 with warrants, May 12, $3.000 at 115. 
Mead Corp. 6s, 1945 with warrants, Nov. 12, $3,000 at 90. 
Middle West Util. 5s, 1933, Nov. 20, $12,000 at 96%. 
Middle West Util. 5s, 1934, Nov. 13, $20,000, 94% @95. 
Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at 138 
Morris & Co. 7 }4s, 1930, June 30, $2,000 at 101% 
New England Gas & Electric deb. 5s, 1950, Nov. 11, $5,000 at 81. 
Oswego Falls Co. 68, 1941, Oct. 30. $1,000 at 70. 
Potrero Sugar 7s, 1947 with warrants, Nov. 12, $1,000 at 57%. 
Public Serv. of Okla. 5s, 1957, ser. D, Nov. 11, $10,000 at 100%. 
Sentry Safety Control common, Nov. 10, 100 at %. 
Sou. Calif. Gas 58, 1937, Feb. 15, $1,000 at 90% 
Swift & Co. 5s. Oct. 15 1932, Jan. 16, $5,000 at 99% 
Swift International, com., July 10. 100 at 28%. 
Texas Gas Util. 6s, 1945, Nov. 12, $1,000 at 74. 








CURRENT NOTICES. 


—The new year book is unique among cotton statistical publications from 
the standpoint that all of the figures which it contains on production, 
stocks, movement, and consumption of American and foreign cottons 
correlate with each other. All of the figures are exclusive of linters, on the 
principal that linters are a separate commodity and hence should not be 
included in cotton statistics. The figures in all tables on foreign cotton are 
in equivalent bales of uniform weight, to avoid the confusion and mis- 
interpretations which arise from the use of statistics in terms of the widely 
varying actual bales of foreign growths. The supply and distribution 
statistics account completely, as in a corporation balance sheet, for all 
cotton produced and consumed in all parts of the world. 


—A new ready reference book, designed to aid municipal bond buyers 
throughout the country has been prepared for distribution by the Chemi- 
cal Securities Corp., affiliate of the Chemical Bank & Trust Co. The 
new guide, printed in pamphlet form, covers in detail the standards appli- 
cable to all municipal bonds and the requirements incident to their legality 
in New York, Massachusetts and Connecticut; the requirements for postal 
savings depositories and those set up by the larger insurance companies. 
The pamphlet presents a comprehensive list of 1,100 states, cities, coun- 
ties and other political subdivisions throughout the United States with a 
population in excess of 10,000, whose bonds conform to some or all of 
these requirements. 


—Beard & Ayers, Inc., financial and corporate news representatives, 
with offices in New York, Detroit, Chicago, St. Louis, San Francisco and 
Los Angeles, announce appointment of George Weiss and Maurice M. 
Wilcox to its Chicago staff. Mr. Weiss, formerly was financial editor of the 
New Yotk “Journal of Commerce” and of the New York “American”; 
business editor of “The Forum,” and nationally known through his con- 
tributions to “‘The Nation’s Business” and “Forbes Magazine.” Mr. 
Wilcox until recently was financial editor of the Chicago “Journal of 
Commerce.’ 


—Merger of two investment houses in southern California becomes 
effective Dec. 1, when the business and personnel of the California Co., 
Ltd., of Los Angeles, will be consolidated with the Pacific Co. in its present 
location at 623 South Hope St., Los Angeles. The consolidation gives the 
new organization six branch offices in the southern part of the State. 
Officers and directors of the Pacific Co. include a group of the most out- 
standing business men and financiers in southern California. 


—Effective Dec. 1 1930, C. F. Childs & Co., largest distributors of U. 8. 
Government securities, and Childs Securities Corp. have been consolidated 
under the name of C. F. Childs & Co. C. F. Childs, President of the com- 
bined organizations, organized C. F. Childs & Co. in 1905 and with the 
exception of two and one-half years period ending Oct. 10 last, the business 
has always been under Mr. Childs’ management. 

—It has recently been announced that Edward L. Bennett has been 
elected President of the National Association of Ice Industries. Mr. Bennett 
is now Secretary and Treasurer of the Cambridge Trust Co. and President 
of the National Service Cos. The latter organization is the third largest 
of its kind in the country and during 1929 sold approximately 1,219,000 
tons of ice and over 180,000 tons of coal. 

—A comprehensive compilation of world statistics of cotton, and of 
other economic data bearing on the movement of cotton prices, is con- 
tained in a Cotton Year Book just issued by the New York Cotton Ex- 
change. This new publication is much larger and contains a much broader 
range of statistical data than the two previous year books of the Exchange. 


—The year book has been compiled by the New York Cotton Exchange 
Service Bureau, under the direction of Aiston H. Hafside, Economist of the 
Exchange. It is being distributed to members of the cotton trade in this 
country and abroad, principally through pre-publication purchases. The 
distribution has been so extensive that the edition is nearly exhausted. 

—William R. Staats Co. yesterday announced the opening of a branch 
office in Riverside, Calif., under the direction of Arthur A. Culver. Other 


. offices are maintained in Los Angeles, San Francisco, San Diego, Pasadena, 


and Long Beach. 

—William L. Stroud and Edgar M. Church of the former Philadelphia 
office of J. & W. Seligman & Co., are now connected with H. D. Brown 
& Co., Integrity Bldg., Philadelphia, as Vice-Presidents. 

—Ingraham & Ashmore, Inc., 72 Wall St., New York, announce that 
Clarence E. Swenson, formerly with Simmons & Slade, has become asso- 
ciated with them as manager of the bond department. 

—James Talcott, Inc., New York, has been appointed factor for The 
Hampton Looms of Virginia, Inc. of Bedford, Va., manufacturers of fine 
worsteds. 

—wW. Strother Jones Jr. has been admitted as a general partner in the 
firm of McClure, Jones & Co., 115 Broadway, New York. 

—Frederick Bodell, of Bodell & Co., Providence, has been elected to 
membership in the New York Stock Exchange. 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “*f’’. 
























































































































































































































































' 
Public Utilities Getiroad Equip. (Concia.)! ' Chain Store Stocks Par| Bt4. | Ask.i| Investment Trust Stocks 
Par| Bid. | Ask. ' pa. | Ask.|| Reeves (Daniel)preferred100} 95 |100 and Bonds (Concd.) Par| Bid. | Ask, 
Appalachian El Pr pref..100} 10712)1 Kanawha & Michigan Gs...| 480 4 Rogers Peet Co com....100] 295 [120 Corp com.......}| 18 | 20 
Arisonn Power 7% pref.100] 85 |...-|| Kansas City Southern 5%4s-| 5.00 4 Schiff Co com...........- 18 | 20 Preferred ex warrants...| 45 |.... 
Associated Gas Loulsvillie & Nashville 6e..| 4.80 4. Cum conv pref 7%...100} ----} ---- Warrants........-....-}| ----|---- 
ithiebeetinalt 1] *9012} 9112|) Equi 6i4s-----...| 4.35 6 Silver (Isaac) & Bros com.t, ----|---- wee ye F 
Cleve tlec Ill com ._.-.- (t)| *45 | 50 || Michigan Central 5e_.....- 4.25 3. 7% cum conv pref_...100| 7612) 85 Conv preterred_.....-.-- ----] ---- 
6% oreferred .. .....- 100] 110 | .... § 6e.._.......| 4.50 600) Southern Stores 6 unite... . ----| 25 || Preferred..........---. 16 
Col Ei & Pow 7% pt----100}*111 | _._-|| Minn 6s P & 68 M és & Be 4.75) 4. O COE. si cdnanceccecs 6 || Guardian Investors_......- ooee] -. -- 
astern Util Assoc com...t} *31'2| 33!2|| Equipment 6s & 7s....| 5.00 4. D 7%.--.-100} 40 } 48 $6 unite_....._ en eiumee cece] ---- 
Convertible stock... .-- t) °7 712'| M ingame 4.75 4.40|| Young(Edwin H) ----]----|] 83 unites oon] -- 20 
Gen Public Util .--t] *77 | 81 |] Equipment @s_......... -| 490 4.50 preferred......... wo-] ----] ---- 
Mississipp! Riv Pow pt ..100|*108 |110 || Mobile & Ohio Se_..-..._. 4.50 4. Incorporated Equities... .- 6 | 10 
First mtge 56 1951..-J&J| 192 |103 || New York Content 4345 & 58} 4304.20; = = = | | |) Incorporated Investors... 363g 39lg 
b 5a 1947......- M&N; 99 |100 Equipment 66 .........- 4.80 4. Standard Oli Stocks Independence Trust Shares 4%) 5 
Nationa! Pow & Equ ee 4.30) 4.20 Industrial Collateral Assn...) ---- a 
86 preferred... ...----- *9712| 9812 | Norfolk & Western é}4s....| 4-30 6.15!| Atlantic Ref com.__._.-- 25} *21'4) 2112)| Industrial & Pow Sec Co_..| 21's} 24 
Northern States Power— Northern Pacific 7s_......- 4.40 4.00)| Borne Scrymser Co----.-- 25| *11 | 18 || Insuranshares Ctfs Inc_..-- 612; 74 
7% preferred. .....-- 107 |110 | Pacific Fruit Express 7s....| 6-35 4.20) Buckeye Pipe Line Co...60) *41 | 44 || Inter Germanic Trust. .-_.-- 27 | 31 
Obio Pub Serv 7% pret_100 103 [196 | Pennsylvania RR equip Se..| 4.25 4.15|| Chesebrough Mfg Cons..25|/*116 [125 || Int=ec Corp of Amocom A-..| 25 | -.-- 
6% preferred - 93 | 96 | Pittsb & Lake Erte 6}4s....| 4-50) 4.25|| Continental Oll(Me) vte10) °5 | 10 Common B-............- 2%) .. -. 
Pacific Gas & El ist pret.-25| *261z| 2714 | Reading Co 4s & 6e.._-_- 4.25 4.15)|| Continental Ofl (Del) _.---- #1173) 12 Allotment certificates_...| ----} ---- 
Puget Sound Pr & Lt $6 pf_t; *99 |!01 [93% Louis & San Francisco 4.45) 4.25|| Creole Petroleum_......(+)| %3%s 1% preferred. .-......--.- cons} cose 
$5 preferred --------..-t *85 | 87 | Seaboard Air Line 534s & 68| 5.50 5.10|| Cumberland Pipe Line..100) 20'4| 23 || 634% preferred___--.--- 702M) LL. 
Ist & ret 548 1949.-J&D}! 101 |10112 | 3outhern Pacific Co 44s_.-| 4.35 4.20|| Eureka Pipe Line Co__.100 82 6% preferred. ......-..- 783%) _... 
Ist & ref 5s 1950...-..-.- 98 | 9812 Equipment 7s _........- 4.35, 4.20)| Galena Of) com_____._- t)} %3 412! Interstate Share Corp..--- coc} esse 
Bav El & Pow 6% pf.--100} 8912] 9212 ' Southern Ry 440 & 5e__..- 4.50) 4.25)| General Petroleum wi ----- *271!2) 32 | Invest Co of Amercom....| 10 | 15 
Sierra Pac El Co6% pt.100, 92 | 95 |* Equipment 6s -.....-.-- 4.80) 4.50)' Humble Ol] & Retaing...28 *68 | 68!2) 7% preferred.....-...-- 60 | 70 
Tenn Elec Pow ist pret 7%-| 106 | 10812 | Toledo & Ohio Central 6s_..| 4-80, 4.50) [ilinols Pipe Line......- 310 |, Invest Fund of N J_.-..-- 74) Sle 
6% preferred.......-100| 97'2] 99 || Union Pacifie 7#_........-- 4.30 a Linperia) Oil_.....--....- *1814) 1812 | Investment Trust of N ¥-. 81g} Og 
Toledo Edison 5% pref...-| 9412] 9612 Indiana Pipe Line Co_...10) *20 | 21 || Invest Trust Associates. -- Fal csc. 
6% preferred .........-.- 103 } 10512 Internationa! Petroleum...t| 145s! 14%4'| Joint Investors class A_--- ----} 20 
7% preferred .......- 00) 10712}109'2 | Aeronautical Securities National Transit Co_.12.50| *13%4) 14 Convertible preferred . . 50 45 
Utilities I Pr & Lt 7% pf.100| 94 | 96 Wew York Transit Co_..100} 124) 1512)| Leaders of Lodustry ser A..| 8s} ---- 
Aeronautical Ind without war} ----! ----|| Northern Pipe Line Co_.100} 28 | 20 {| Series B__..__..-- saiaal Gls} 6% 
.,. eneeee a GR Oe ent cnesecod 25) *1814] 1812 OO), ERP erat 5>3| 61g 
Alr Investors common_.-_-- 153i 2 || PreferreG............ 100} 103 |104 || Massachusetts Investors...| 3414) 3612 
Alexander Indus com-___.- + %4' _7s|| Penn Mex Fuel Co___-._. 25, *17'4| 18 || Mohawk Invest Corp_-.-.-- 4612) 4812 
Short Term Securities 8% participating pref....| ----j| 60 || Prairie Ol] & Gas__..___. 25\°z18!2! 19 || Mutual Invest.....------- 644) 7% 
American Airports Corp--- lg) lg Pipes Line........ 25}* 28% || Natlunwida Sec Co tr ctr Bi- 6%) 714 
Allis Chal Mig 5s May 1937) 100' | 10114)| Aviation See of New Eng.-| 212) 412|| Solar Refining.......__. 25; °6 812'| Nat Re-Inv Corp_...----- 5 
Alum Co of Amer 68 May '52| 102 [10212 | Bellanca Aircraft Corp___.- 3 4'2|| Southern Pipe Line Co...50) *8 | 10 || North Amer Util Sec_...-- ----]} ---- 
Am Metal 5448 '34....A&O) 9212] 95 || Central Airport_.-......-.- #1 | 5 || South Penn Ofl_.-......- 25} °22'4) 23%4)) Preferred.._.----------- =~ =] -- - 
Amer Rad deb 446 May ‘47| 9812) 9873 | Cessna Aircraft new com... 1 212'| Southwest Pa Pipe -50| *321g North Amer Tr Shares_---- 653! 71g 
Am Roll Mill deb 5s_Jan ‘48! 95 | 9614 | Consolidated Alrcraft___... 812 94 Standard Ol (California)..t| *48%4| 487s!! North & South Am B com-_. %) «2 
Amer Wat Wks 5s '34._A&O| 102 |10214 | Consolidated Instrument. -t 12) 2 || Standard Oil (Indiana) _..25) *3612, 3653|| O11 Shares units_........_. 27 | 29 
Beil Tl of Can Se A-Mar 55) 1934/1414 | Curtiss ree § Service a 2 | 512|| Standard Ofl (Kansas) -..25) 18 | 20 || Old Colony Invest Tr com..| 9 | 11 
Baldwin Loco 6s '33 M&S! 10514/10153 Reid com......... 1 2 | || Standard Oll (Kentucky).10) *23'2) 23%4 4% % bonds.._...--__-. 83 jj. -.. 
Cad Pkg deb 5%48-Oct 1987; 95 | 9614 | Dayton Airpl ‘Tagine Seem t 17g/  2%8!|| Standard Oil (Nebraska).25| *38 | 39 || Old Colony Tr Associates..| 31 | 37 
Efiison FE! Ili Boston— || Detroit Afreraft..........- Z 21g|| Standard Oil of N. J_--.- 25| *5212| 52%4'| Overseas Se__.-----.-- To ee Se 
3% % note Nov1'31 M&N} 100'4/100!2 | Fairchild Aviation class A_ 1%) 2 {| Standard Ollof N Y_.__- 25) *24%s| 25 || Pacific InvestCorp Ist pf 100; ----|---- 
4% notes Nov 1°32 M&N| 100 |100'4 | Federal Aviation_....____- 1 3 {| Standard Oil (Ohie)_._.. 25) *53 | 57 Second preferred -_-..-- oe 
6% notes Jan 16°33. _J&J| 10218/102%3 | General Aviation Ist pf...-| 17, | 20 PENG scnc0ncnnens 00} 11544)116 || Power & Light Secs Trust_- 
Fisk Rubber 5448..Jan 1921} 21'2| 22!2 | Kinner Airp! & Motor__--- M4 1g New 5% pref..-_--... 00] 103 |103!2)| Puniic Utility Holding 
Geaeral Motors Accept— || Lockheed Alrcraft......_.. 8212) 5!2|| Standard Ol] Export pref__-| 103 |103%4)| Common with warranta__| 712) 7% 
6% wer notes...Mar 1931! 10014) --.-)|| Maddux Air Lines com._..] ----| 8 || Swan & Finch.._..._..-- 25, *418) 10 Com without warrants...| 614) 612 
5% ser notes...Mar 1932| 10012| -___!| National Aviation.___.-_- ¢ 553) 5%|| Union Tank Car Co.---(%) *25 | 2544)! Warrante......---_---- 11g) 15g 
6% ser notes._.Mar 1932| 100°s| ....;| New Standard A fs....| 28 | 10 || Vacuum Ofl_...-.---..- *z64 | 65'4'| Research Inv Corp com...-} 1942! -... 
6% ser notes...Mar 1934) 1005s) _.__\| Sky Spectalties_._......__- 2!2] 4 os ile ae ses 5712)... 
6% ser notes...Mar 1935) 100% -|| Southern Air Transport....; %5 | 10 Royalties Management_..-} 712) 1013 
5% ser notes...Mar 1936, 100 |100'2 | Swallow Airplane --_._._-- ni 4 Seaboard Cont Corp units_.| ----}---- 
Gulf Ol] Corp of Pa— || Warner Aircraft Engine. __. 1 3 iy > einer sail iced 
Debenture 56...Dec 1937) 100%4|101'4 | Whitteisey Mfg_.....____ core 12\| Investment Trust Stocks | Second Financial Invest_.../ ----}---.- 
Debenture 5s... Feb 1947) 101'2)102 and Bonds Second Internat Sec Corp. 21 cece 
Koppers Gas & Coke— COI TD oa ccciicsinetccnbinns 1%} ...- 
Debenture Se..June 1967) 9914}100!2 Water Bonds. Admstr & Research A __._.- —— Yee 6 t. 
Mag Pet 4}48_Foeb 15 20-35; 100 | -.--| All America Investors A .-- 834) 912'| Beeond Nat Investora_---- a an 
Marland Ot!l— || Ark Wat Ist 58 A °56_.A&O} 96 | 97 || Amer & Continental__...- 1612} 1812)! Shawmut Assn com__...__- 13%’ 14 
Serial 5% notes J’ne 15°31| 10014/.__-_'| Birm WW ist54s8A'54A&O)| 102'2) _..-/|| amer & For Sh Corp unite_.} ----| ____|| Shawmus Bank Inv Trust_- 912 111g 
5% notes J’ne 16°32) 1005s/101 let M 5e 19548er B..J&D} 98 | .--- SS eee sles ce RS on or ae 1942} 77 | 82 
mano in Cos » Sie Jan 1946) 10214) 1032 | Clty W (Chat) 5448A'54J&D}| 101 |102 54% % conv debs_-_._- __, a ee Be a ee eee 1952} 79 | 86 
Peoples Gas L & Coke— i\| ist M 6e 1954...... J&D| 97 | 98 || Amer Founders Corp com..; 512! 553} @—__........------- 1952} 110 j _... 
| eC AS. Dec 1930} 100 ---'| City of New Castle Water Conv preferred........-- 88 | ____|| Southern Bond & Share— 
Proc & Gamb 4}4s July *47/ 100'2/101%,/ 68 Dec 2 1941-.--- J&D} 93 | --- 6% preferred......-... 44 | 48 CI Bi care oncncanwe coon] sone 
Sioss-Hhef 8 & T 434_.1931) 100 |100!2 | Clinton WW 1st 58°39 F&A) 92 | -- 7% preferred_........-- 4912} ___.1| Gommon B...---------- ee pees 
Union Of] 66 1935....F&A!| 100%] 101's | Com'’w'th Wat let 542A'47| 99 |101 ERE lle} 14¢ (NOES eR oS res 
United Drug 5s 1932--A&O) 100 |101 || Con’lisy W 5s Oct2'39 A&O| 91 | 93 SRS 6c} 9c}! Standard Collateral Trust_.| 10 { 11 
Debenture 5s 1933._A&0} 100 |101 || EB StL & Int Wat 5a '42J4&J3| 94 | 96 a 1g) _---}| Standard Corporations - ~~ - 8 81g 
} lst M 68 1942_.____ Ja&JjJ| 100 [102 ausae & Gananh hes 0% pref; 4212) ____|| Standard Investing Corp__.| ----| ---- 
|| Huntington 1st 66 '54.M4&8} 101 | -..-/} Class A..--...---..-.-- 1414} ____|] 534% pref with warr...-| ----} ---- 
| aay eee eee ene 1954} 95 | eam 134) ____|! Standard Ol] Trust Sha A-. Lt re 
|} Monm Con W ist5e’66 J&D} 90 | 9212/] Amer Insurance Stock Corp- 8 | 11 Df CUE «van mace tidawals iis 673 7lg 
Tobacco Stocks Par Monm Val W 56s '50.J&3} 95 | 97 || Amer Invest Trust Shares. - 5%4! 614'| Standard Utilities _- -- x 743g = 8ilg 
|] Muncie WW 5sOct2’39 A&O} 93 |---|] Amer Ry Tr Shares_......- 12 || Straus (T. W.) Inv. Unts | 45 | 54 
American Cigar pref....100) ---- | 80 '|8% Jos Wat 5e 1941.-..A&O} 96 | 9712) Astor Financial__.......-- ----| -.--}| Super Corp of Amer A... 7'3, 71g 
a pp Tobac ord.-£1) *24 | 25t2 Shenango Val W 56’56_A&O} 90 | 93 || Atlantic Securities com__._- ‘seee cba SS pa oe 6% 7ig 
TAA Oe £1} *24 | 2512 | South Pittsburgh Water Co ,. =e 4! 1 Trustee Stand Oli Bhs A-. 7 | 74 
mae Tob of GB & Ire!’ dj *22 | 232 bat 6e 1960 series A_..J&J} 95 | ...- a nae os) 405) Come... ..........<-- 714' 7% 
Johnson Tin Voll & Met.100; 40 | 50 Ist 58 1960 series B...J&J} %5 | -..-|| Bancshares Invest Inc A__-| -... ----| wun tegen mer A waspt ones 
NO CEE. on conncecese ene 14] Ist M 5s 1955-...-- F&A| 98 | ---- cf =e ----| ____|] United F'xed Sha ser Y __- 713, 75g 
Union Tobacco Co Class A.)*----| 4 ,| Terre H WW 68°49 A_J&D)} 101 | ----|| Bankinstocks Holding Corp_| ----| 512)| United Founders Corp com -2--| ---- 
Young (J 8) Co com....100) 96 | -... ist M 5s 1056 ser B.F&D| 94 | ----|| Bankshares Corp of UScl A] ----} ___- Tn i 120} 150 
Preferred .........-- 100} 10012]... | Wichita Wat Ist 68 '49_M4&S/ 100'2}. _. Baaksocks Corp of Md ol Aj ----} _._-}| United Trust Shares A 2_..| ----j ---- 
let M 58 1956 ser B_F&A! 95 | 96 || Class B_.....-.-----.-- acned on wd C eee POO Olnccccen| sanel aa 
Proterred eoceeece-cee~-- ----| ----]| U 8 Shares class A-----.-.] ----] ---- 
i Basic Industry Shares--_(t) On a re es oe aoe 
indus. & Miscellaneous i British Type Investors-_-(+) 57g 67g Ce, Or 8's 9 
| Chain Store Stocks. Cent Nat Corp A..---...-- 19 | 24 EE RR EERE, ----| éthle 
wocccnce 50 Cc ee ream 3 8 || Class C 2...-.---------] ----| ---- 
15 | Bohack (H C) Inc. Chelsea Exchange ciass A-- llg) 3le I 1344 1453 
ean §2 7% ist preferred. ..-- 100} 101 /105 Rete lg 2 (“eee SrA D ccd 
SERS 116 | Butler (James) common....' #1 3 || Colonial Investor Shares...| 2114 2214!) Glass F_.....--..---...| 10% 11 
cbneenion 161g SS es %...-| 30 || Commonwesith Share Corp.} ----| ____ pO SRS 6% «6-753 
a tin te ahincenenabantl 60 ee ean. 30 | 34 || Consol Trust Shares (Mo)-_-}| ----| ____}|0 8 & Brit Internat clase B_ & See 
Corp 113 th warr..... 91 | 98 || Continent’) Metropol Corp. . See: ee ee poate ee 
Dixon (Jos) Crucible. ..100 142 ‘| Edison Bros ja com... 7 | 12 || Continental Shares com....| ----| _.--|| Preferred......-------- ae Cee 
Gatety Car Ht & Ltg-...100 115 | Preferred..............- n..--| 95 || Continental Secur Corp..(t)} 20 | 26 || U0 8 Elee Lt & Pow tretf Al 30 2 
Singer Manufacturing -..100 358 | Fan Farmer Candy Sh pf_t $1 || Preferred_........._.... 50 | 60 Trust ctfs ser B_..-.--_-- 73 753 
Divsalgéinintl £1 4}2 M) Stores com R 
ferred 99 oO 8 
onene . 7% pre 2 2 i Cute | itocks 
i") "ee canal ao 8% preferred__.._...._- 105 |._--]| Fajardo Sugar_._...--- 1 3912 40 
} Stores com..... ? 28 || Crum & Forster Inc B.._.- 39 Gyschous a Inc A._...} 11 | 13 
4.(|' Cum pref 7%-.---. a ee Depes Busheres ox MW Y.1 8 Ol We eeebae~oatnas 3 6 
Saaeeees 4.15) Kress (8 H) 6% pref....-- 101 Se i at 814! 933 SES pence 48 | 61 
CRIES 4.5 | Lerner Stores 64% piww.| ----| 95 md. Investing com__} $712) 3912|| Haytian Corp Amer...-...} %3 6 
4.20] Lord & Taylor_....... 100/%225 {275 Diversitieg Trustee Shs A-. | 18's) 1878|| Holly aus Corp com....t} *15 | 20 
4 First preferred 6% .-..100| 295 | ....|} Shares B_........_...-- 1512] 164|| Preferred.....------ 40 | 50 
4.25 nd preferred 3%_100} n96 |106 || Series C.......-.....-- 67g|| National —) Ref_...100} 2912) 30! 
eae 4.50]; MacMarr Stores 7% pi ww] 70 | 82 || Eastern Bankers Corp com_} --.--| _...|| New Niquero Sugar....100 71,12 
4.50]; Melville Shoe | ee eee ----| ----|| Savannah Sugar com... -_- t} *67 | 73 
jecwcceue- 4. let 6% with warr.100} z..--| 90 || Equity Invest Corp com....} 18 | 21 ferred......-....100| 83 | 93 
_ SS 4.20|| Metropolitan Chain Units..................] 56 | _._-|| Sugar Estates Oriente pf.108| 4 8 
‘2 Sekwase n2-=[ sao a ted Capital Corp....} ----} ...-|| Vertientes Sugar pref...100) 15 | 20 
. Ow umitse.............- once come 
4.25}, Preferred 64% --..--- ----| ..--|| First Amer Corp_____..... Ig Rubber Stocks (Clevelas4) 
2 ccececces 4.50 ; a a) Rw inaniniainted 
4.60 [79] ~~~ "|| walls Rubber com_.....-- sets 
4 esos hi® I 1413) 2... I a on mines Fee 
4.40 4 || Foundation Sec com_......} ----| -..- Faultiess Rubber_......-- *36 | 367, 
ecccccoese 4.60 Sendai 7 10 Pref een necnnecene-s| ----} ...-]| Gen'l Tire & Rub com...26)*100 |105 
jenewecee 4.6 2 aS n78 | 83 || Founders Sec Tr pref-.....| ----|-..-|} Preferred.-......-.--100! 8613) 89 
eeccce 4.20 si oapibibihindl 5 6 || Founders Shares_.........| ----| _.--|] Goody’r T & R of Can pf.100 r 10312)10412 
jenewewen= 4.20 78 | 8112]) General Equities A-......- 31g 5 India Tire & Rubber - - - - - t| *12 17 
ipment 6s......._.. 4.50 93 Gen Pub Serv 6% pref_-_.-- 87 | 90 || Mooawk Rubber......- 100' 7 713 
a han wg & Se... = bat Hn. ee Seis *11 12 || General Trustee common...| -.-.-/_...|| Preferred.......-.--. 100; .... “ 
Equipment 7s & 6}40_--. 4.20|| Piggly-Wiggly Corp.....-t Sh Gi Ciicencucscenense!| coon ound, Hsaecaeden 
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Current Earnings— Monthly, Quarterly and Half Pearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 








It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also the returns published by us in our issue of Nov. 22 and some of those given in the issue of Nov. 15. 
The object of this index is to supplement the information contained in our “Monthly Earnings Record” which 
has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, Nov. 14, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a fewinstances of additions to the list, 
representing companies which had not yet made up their returns when the November number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 


is complete in and by itself, and for most persons will answer all purposes. 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 


will furnish an invaluable addition. 


The latter 


But to those persons who are desirous 


The “Chronicle” index in conjunction with the “Monthly Earnings Record” 


will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 


lative record brought down to date each and every w 
feature is that at the end of every return, both in the 


c—an absolutely unique service. 
hronicle” and the “Monthly Earnings Record,” there 


A further valuable 


is a reference line showing by date and page number the issue of the “Chronicle” where the latest complete 


annual report of the company was 


Issue of Chronicle 

Name of Company— When Published Page 
Airway Electric Appliance Corp-....Nov. 22_..3353 
Alabama Power Co - 29_.3517 
Alabama Water Service Co 22..3353 
American Cities Power & Light___..Nov. 15-_.3191 
American Commonwealiths Pow. Co_Nov. 22_.3318 
American Ice Co - 29_.3518 
American Natural Gas Corp 22.3353 
American Superpower Corp . 15_.3191 
American Utilities & General Corp..Nov. 22_.3353 
American Writing Paper Co lov. 22.3353 
American 7inc, Lead & Smelting Co_Nov. 22_.3353 
Anacona Wire & Cable Co N 22_.3353 

29__3522 

29__3517 
. 22_.3353 


A. P. W. Paper Co., Inc 
Arizona Edison Co 
Arundel Corp - 29.3518 
Associated Telephone Utilities - 15_.3191 
Associates Investment Co____-_-_-.--.- Nov. 22..3353 
Atchison Topeka & Santa Fe Ry_._..Nov. 29_.3523 
Atlantic Gulf & W. Ind. SS. Lines_-Nov. 29_.3518 
Austin, Nichols & Co 22.3353 
Aviation Corp 29_.3518 
Bangor & Aroostook RR . 29_.3523 
Barcelona Traction, Light & Power 

29_.3518 


. 29_.3518 
Blackstone Valley Gas & Elec. Go___Nov. 29__3518 
Boston & Maine RR . 29..3523 
Brazilian Traction, Light & Power 

Co., Ltd 29_.3518 
Brooklyn & Queens Transit System_Nov. 22..3354 
Brooklyn & Manhattan Transit, incl. 

Brooklyn & Queens________......Nov. 22..3354 
Bulova Watch Co 22_.3354 
Butte & Superior Mining Co 22..3354 
California Water Service » 2a. .80es 
Cape Breton Electric Co . 22_.3354 
Central Illinois Light Co 29__3518 
Central Power Co 29_.3518 
Central Vermont Ry--_ soe ae - 22_.3360 
Central West Public Service Co 29_.3518 
Chain Store Investment Co 29_.3518 
Checker Cab Mf. Corp 29_.3519 
Chester Water Service Co 22__3354 
Chicago Surface Lines 22..3354 
Chrysler Corp 
Cincinnati Gas & Electric 
Cities Service Co 
Citizens Water Service Co 
City Ice & Fuel Co 
City Stores Co 


Coca Cola International Corp 

Columbia Gas & Electric Corp 

Columbia Pictures, Inc 

Columbian Carbon Co 

Commonwealth & Southern Corp...Nov. 
Community Power & Light Co 
Conpvecticut Electric Service Co....Nov. 


Curtiss Aeroplane & Motor Co......Nov. 
Curtiss Wright Corp 

Denver & Rio Grande Western RR--Nov. 
Detroit Edison Co 

Detroit Street Rys 

Doehier Die Casting Co 

Eastern Minnesota Power Co 

Eastern Shore Public Service Co....Nov. 
Eastern Texas Elec. Co. (Del.) 

Eastern Utilities Associates 





published. 


Issue of Chronicle 
Name of Company— When Published Page 
Electrical Products Corp. of Wash-_-_Nov. 
El Paso Electric Co. (Del.)......-.-- Nov. 
Electric Bond & Share Corp 
Erie Railroad 
European Electric Corp 
Evans Auto Loading Co_-_ 
Exchanége Buffet Corp 
Fall River Gas Works Co 
Federal Screw Works Corp 
Federal Water Service Co 
Florida Power Corp 
Foundation Company 
Galveston-Houston Elec. Ry. Co__..Nov. 
N 


Gardner-Denver Co 

General American Tank Car Co 
General Cable Corp 

Georgia Power Co 

Georgia Power & Light Co 
Gillette Safety Razor Co 
Green Mountain Power Co 
Gulf Power Co 

Hamilton Gas Co 

Haverhill Gas Light Co 
Hecla Mining Co 

Honolulu Rapid Transit Co., 
Hudson & Manhattan RR 


Illinois Water Service Co 
Indian Motocycle Co 


Interborough Rapid Transit 
Intercontinents Power Co 

Internat. Hydro-Elec. System 

Internat. Nickel Co. of Can., L td_..Nov. 
International Railway Co 

Internat. Rys. of Cent. Amer. 

lowa Public Service Co 

Italo-Argentine Electric Co 

Jersey Central Power & Light Co__._Nov. 
Kansas City Power & Light Co 

Kansas City Southern Ry 

Kentucky Utilities Co 

Keystone Public Service Co 

Key West Electric 

Kinner Airplane & Motor Co 

Lake Superior District Power Co__..Nov. 
Long Bell Lumber Co - 
Los Angeles Gas & Electric Corp__..Nov. 
Ludlum Steel Co 

MacAndrews & Forbes 


Maine Central RR 
Market Street Ry 
Marmon Motor Car Co 


Michigan Electric Power Co 
Michigan Steel Co 
Mississippi Power Co 
Mississippi Power & Light Co 
National Department Stores 
National Public Service Corp 
Nevada-California Edison 

N. ¥. N. H. & Hartford 


New York State Electric & Gas Co___ Nov. 
New York Water Service Co 

Norfolk & Western Ry 

North American Car Corp 

North American Investment Corp_-.-_Nov. 
North Centra! Texas Oil 

North Coast Transportation Co 
Northwestern Public Service Co__..Nov. 
North West Utilities Co 

Ohio Water Service Co___....... ind 
Ohio Electric Power Co 


Ohio Edison Co 29. .3520 


Issue of Chronicle 

Name of Company— When Published Page 
Cr ns Se 6 db da ddwn dwahicdecsa Nov. 
Oklahoma Natural Gas Corp 
Orange & Rockland Electric Co__..Nov. 
Oregon-Wash. Water Service 
Pacific Gas & Electric Co 
Parmelee Transportation Co 
Pathe Exchange Inc 
Pawtucket Gas Co. of New Jersey_-_.Nov. 
Penn Central Light & Power Co____Nov. 
Pennsylvania Power & Light 
Pennsylvania RR. Regional System_Nov. 
Peoples Drug Stores Nov. 
Peoples Gas Light & Coke Co_____-- Nov. 
Peoples Lt. & Power Corp 
Pere Marquette Ry 
Perfect Circle Co 
Philadelphia Rapid Transit 
Pittsbur¢h Screw & Bolr 
Pitts. & Sub. Water Service Co 
(The) Pittsburgh & West Va. Ry....Nov. 
Public Service Corp. of N. J 
Raybestos-Manhattan Co 
Remington Rand, Inc 
Revere Copper & Brass, Inc 
Rochester & Lake Ont. Wat. Ser. Co. Nov. 
Ruud Mfs. Co_ N 
St. Louis Rocky Mt. & Pacific 
St. Louis-San Francisco Ry_-_....-.-- Nov. 
St. Louis Southwestern Ry. Lines... Nov. 
Savannah Electric Power Co 
Seaboard Public Service Co 
Selected Industries, Inc 
Scranton Spring Brook Wat. Ser. Co. Nov. 
Sioux City Gas & Electric Co Nov. 
Solvay American Investment Corp--Nov. 
Soo Line System ov. 
South Carolina Power Co N 
Southern Canada Power Co., Ltd_._Nov. 
Southern Dairies, Inc ov. 
Southern Ice Co 
Southern Ice & Utilities 
Southern Indiana Gas & Electric Co_Nov. 
Southern Pacific Lines N 
Southwestern Gas & Electric 
Standard Public Service Co 
Stewart-Warner Corp 
Stone & Webster, Inc 
Sunray Oil Corp 
Superior Oil Corp 
Tennessee Electric Power Co 
Texas Electric Ry 
Texas Pacific Coal & Oil Co 
IE i Se a ns cas eae wsitpes Mime Nov. 
Third Ave. Ry. System 
Thompson Starrett Co., Inc 
Tide Water Power Co 
Union Pacific 
(John R) Thompson Co 
Union Water Service Co 
United Carr Fastener Corp 
United Chemicals Inc 
United Gas Corp N 
United Rys. & Elec. Co. of Baltimore Nov. 
U. S. Freight Co 
Universal Pipe & Radiator Co 
Utah Power & Light Co 
Valvoline Oj1 Co 
Virginia Public Service Co 


Waco Aircraft Co 

Western Maryland Ry 

White Sewing Machine Co... 

Wil-Low Cafeterias, Inc 

Wisconsin Hydro Electric Co.. 

Wright Aeronautical Corp 

22. .3360 





York Railways Co 








Alabama Power Co. 


(And Subsidiary Companies) 
— Month of —— —12 Mos. End. Oct. 31— 


929. 1930. 
$1, 1822, 026 $18,009,272 


1930. 
- $1,658, 401 


675,440 690,473 


A. 


Gross sales 

Cost of sales 
Gross profit 

Other income 


1929 
$18, BaD 705 


7,572,671 6,973,577 





$931,553 $10. ot 600 


$11,368,127 Total earnings 
1,559 4,189,547 





$7,178,579 





$1,972,933 $1,880,988 | Interest on funded debt 
916 970,000 





tS" Last complete annual report in Financial Chronicle April 19 '30, p. 2761 


$4,327,590 Net profit 





Quarter Ended Sept. 30— 


Provision for depreciation 
General administrative & selling exps. 
Net loss—Canadian company 29,021 


Interest on unfunded debt 6.6 


P. W. Paper Co., Inc. 
(And Subsidiary) 


1930. 1929. 
$1,116,667 $1,104,194 
742,557 721,799 


1928. 
$1,017,285 
672,992 
$344,293 
1,962 





$374,109 $382,394 
896 557 





$382,952 $346,255 

1945 12,499 
195,466 
55,832 
17 





te Last complete annual report in Financial Chronicle Oct. 18 '30, p. 3540 
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American Commonwealths Power Corp. 
(And Affiliated Cos.) 





12 Mos. Ended Oct. 31— 1930. 1929. 
Gross revenues—all sources. -_-....-....------- $27 809,759 $23,361,740 
Oper. exps., including maint. & general taxes__._._ 14,645,133 13,166,163 
Int. charges—funded debt—subsid. companies... 4.568.790 3,816,042 
Dividends—pref. stocks—subsidiary companies_._. 1,733,749 1,613,182 

Balance available—American Commonwealths 

Power Corp. & for reserves................. $6,862,088 $4,766,353 
Int. charges—American Commonwealths Power 

a re mr en 1,187 ,262 715,490 
Annual dividend charges— 1st pref. stock America 

Commonwealths Power Corp._._..-.-...------ 765,531 520,625 
Annual dividend charges—2nd pref. stock—Ameri- 

can Commonwealths Power Corp......---.-.- 95,977 95,977 





Bal. available for res., Fed. taxes & surplus____x$4,813,317 $3,434,261 

x Balance of earnings, on the average amount of A and 'B common stock 
outstanding for the period ended Oct. 31 1930 is at the rate of $2.75 per 
— before depreciation and $1.86 per share after deduction for deprecia- 
tion reserves. 

Note.—The above statements reflect the earnings for 12 months periods 
of Ae pape owned at the respective dates. 


Las $ compicts annual report in Financial Chronicle May 24 '36, p. 
3702 and Feb. 8 ‘30, p. 969. 


American Ice Co. 


Period Ended Oct.31— 1930—Month—1929. 1930—10 Mos.—1929. 
Net profit after int. but 

before Federal taxes & 

depreciation......--- $404,018 $399,062 $5,434,925 $5,278,430 

ta” Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2210 


Arundel Corporation. 


Period End. Oct.31— 1930—Month—1929. 1930-10 Afos.—1929. 
Net prof. after deprec., 

ae. eee $333 ,894 025 $2,290,994 $1,962,721 
Earns. per share on 492,000 shs. capita tal s Aes $4. 65 $3.98 


Last complete annual report in Pimaneiat Chronicle Feb. 8 ’30, p. 977 


Atlantic Gulf and West Indies S. S. Lines. 
(And Subsidiary Steamship Cos.) 
aa of ae —-2 Mos. End. Sept. 30- 





192 
Operating revenues. --- $2,094,561 $2, 273 (347 $22, 208 216 $26, 152, 086 
Net rev. from oper. (inc. 
depreciation) -...---- —28 ,726 240,667 2,052,550 3,475,008 
Gross income._.....-- $51,183 $341,493 $2,741,632 $4,321,957 
Int., rents & taxes...-. 186,274 193,561 1,769,308 1,861,234 





Net income-.-.-...-.-- — $135,090 $147,931 $972,324 $2,460,723 


‘= Last complete annual report in Financial Chronicle May 17 '30, p. 3545 


The Aviation Corp. 
(And Subsidiaries) 
Earnings for Nine Months Ended Sept. 30 1930. 


Loss from epwetions, before depreciation-_-..........-.---..-- $1,315,112 
PE a tuictbdadtdiibgodehuguanthbvbckatewewdanne ’ J 
Loss from o tions after depreciation...................- $2,464,190 
Interest a Hit: tipi Mmsbiebctabinebrtaanbnabnnenwe .258 
CS EE ES ELIE EEE LEE TR a AE a 255,257 
famed i s inctiembndnne ndtesetouitintocneeat 29,3 
SE Gr ED GI wb nde scdcccccaccwtccsncsasnnens Dr454,031 
EE a eS See a $2,254,326 
Matracrdiuery charge-offs and provision for special losses, inc —. 
ing adjustments relating in part to prior periods._._..-.-.-_-. 132,690 
Proportion of losses of controlled companies (not consolidated) -- 1633. 137 
Loss for nine months ended Sept. 30 1930__._.-.....-.------ $4,022,154 


*Last complete annual report in Financial Chronicle May 17 ’30, p. 3545 


Barcelona Traction, Light & Power Co., Ltd. 
a of = 10 Mos. End. Oct. 31 





1930. 1930. Pd 
Pesetas. wry 
Gross*earns. from oper.. 8 935 562 BS 360 317 88,440,039 88 2 367 
Operating expenses -- --- 3,500,703 3.725.030 30, 519. 405 30,698,569 
Net earnings. -...... 5,434,859 4,935,287 57,920,634 52,623,698 


__~ Last complete annual report in Financial Chronicle July 5 ’30, p. 108 
Barnet Leather Co., Inc. 

Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 

Net loss after deduct 
for maint. aa 

rep to plants and 
estimated amount- --- $42,887 $243,529 $160,148 $785,083 
Ke” Last complete annual report in Financial Chronicle Mar. 15 ’30, p.j183 3 














Blackstone Valley Gas & Electric Co. 
And Subsidias Cos. 
aa dha” ~43 Mee. Bad. On. 81- 
930. 1929. 1930. 1929. 
Gross earnings--.-..--.-. $536,800 $585,699 $6,398,435 $6,588,858 
a ae Ciiaihwweanael 242,993 268 ,972 3,084,259 3,144,209 
aintenance.....----.- 19,278 25,104 246,307 269 ,967 
, = ih aera pers 30,786 39,6 435,929 417,718 
Net oper. revenue.... $243,742 $251,994 $2,631,939 $2,756,964 
Income from other sources *_...--.-.---------  ------ 1,726 
FIG PO ince dab diintdivenkdctisuchbaask $2,631,939 $2,758,690 
DORN Gil k kde sa sme dcetnidndweasadiecnn 105,500 105,500 
NE esti wits bale ediemintnnin a ierdliowiits mais $2,526.439 $2,653,190 
Interest and amortization. -.............------ 543 ,527 563 ,370 
I a side rion se tips ish op we aid Dee ainsi Sais adh dls $1,982,912 $2, oge ,820 


* interest on funds advanced to Montaup Electric Co. a Interest cha: 
on bonds and dividends on outstanding preferred stock of The Pawtucket 
Gas Co. of New Jersey. 


t</Last complete annual report in Financial Chronicle April 26 ’30, p. 2959 
Brazilian Traction, Light & Power Co., Ltd. 





a of a —10 Mos. End. oe. 31— 

Gross earns. from oper _ _ ss. 714,677 $4,289,258 $39,781,024 $41,221,054 
Operating expenses - - - _ - 1,514,912 1,897,808 16,412,796 17,760,035 
Net earnings --_----_-- $2,199,765 $2,391,450 $23,368,228 $23,461,019 


K="Last complete annual report in Financial Chronicle June 7 '30, p. 4045 


Central Power Co. 


Period End. Sept.30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross 0: oe. revenues_... $379,318 "$367,970 $1,455,231 $1,409,475 
Available for int., &c___ 148,336 133,186 565,489 527,938 
Int. on long-term debt__ 55,848 46,681 195.892 183,740 
Other deductions ---.-.-. 7,923 6,499 30,470 23/861 





Net for retire. & divs- $84,565 $80,007 $339,127 $320,337 
ke” Last complete annual report in Financial Chronicle April 12 ’30, p. 2577. 


Central Illinois Light Co. 
(The Commonwealth & Southern Corp System) 














a of a. —12 saan End. Oe. 7 gm 
Gross earnings._...._-- $421,545 $438, 467 $5, 1956, 013 «$5, 1963, 797 
Oper. exps., incl. taxes & 
maintenance. ...._-- 233,151 253,516 2,962,206 2,951,733 
Gross income---____- $188,394 184,950 $2,293,806 $2,112,063 
“Ht ee 354.262 ~ 358,383 
Pe. ti echitibbeanmbntpwitidnpivddes $1,939,543 $1,753,679 
Dividends on preferred stock. ..............-_- 404,423 405,811 
Provision for retirement reserve-................ 336, ¢ 
| ae eR ERE eb ne $1,198,320 $1,028,068 


‘= Last complete annual report in Financial Chronicle April 5 '30, p. 2388 


Central West Public Service Co. 





Month of September— 1930. 1929. 
oe ea ee nee $236,958 $224,203 
IE oS 654k Jbeec od dnanbeidesdadedada 107,580 106,805 
Ea er ae 26,852 23,615 
PSR a nokdbuctacubianhedanadaadnn cede e 8,501 8,537 

ee Ce idedibscnnbuaccoiunduadeodaaaen $94,024 $85,245 

Consolidated Earnings for the 12 Months Ended Sept. 30 1930. 
CS Ge Aitehs osc eibc ns icin be cae ddbéuaionndéudeneeal $2,480,986 


Operating expenses, maint., local taxes & int. on underlying & 





SE SORE PEs ad cdcacccsacwudcataccussctedesens 1,659,235 

Net earnings before int., deprec. & Federal income taxes----- $821,751 
Annual int. we op Le of 1st lien coll. bonds, incl. $300,000 of series 

Ee ME CE Dic cdvcndkatiinnd nda ndnnnaweameme 407 ,000 

Chain Store Investment Corp. 

Period Ended Sept. 30 1930— 3 Months. 9 Months. 
Total income from dividends_.---........--.-.. $4,650 $18,285 
(tt Se cccnpdttesnaademaebe cee 4,727 10,686 
SARS GC GREE OE SOPs bh cKKSwKeddbewictiodvcns 142,596 293 ,638 

De ihe oa ne an a gai ihn ae $142,673 $286,039 


t= Last complete annual repor; in Financial Chronicle April 6 ’30, p. 2399 


City Stores Co. 


Period End. Oct. 31— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Profit aft. res. for deprec. 





& conting. & reduc. of 

min. stockholders’ int. $485,233 $661,812 $852,067 $1,125,125 
Estimated Fed. taxes__- 70,059 72,799 125,089 123, 764 

ee $415,174 $589,013 $726,978 $1,001,361 


Shs.com.stk.out.(no par) 1,067,941 1,060,558 1,067,941 1,060,558 
Earnings per share__---_ $0.32 $0.48 $0.47 $0. 


‘= Last complete annual report in Financial Chronicle June 14 ’30, p. 4247 


Coca-Cola InternationalCorp. 








Period End. Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos. cs eee 
Gross income-__.....--- $662 433 $456,453 $2,495,411 $2,001 6s 
_ i eae é 1,860 9,018 23,2 

a $660 ,842 $454,593 $2,486,393 $1,978,137 
Sa 661,971 447,318 2,485,032 1,955,129 

a def.$1,129 $7,275 $1,361 $23 ,008 


=" Last complete annual report in Financial Chronicle May 24°30 p. 3718 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 

















— Month of October———12 Mos. End. Oct. 31— 
1930. 1929. 1930. 1929. 
Gross earnings - ~~~. -_--- $2,638,658 $2,795,835 $32,662,143 $33,320,037 
Oper. exps., incl. taxes & 
maintenance - --_---- 1,148, 024 1,388,603 14,976,795 16,427,220 
Gross income- --_-_-_--- $1,490, 653 $1,407 ,231 $17. 685, a $16,892,816 
7 ES Abe ae ER Rae hayes. ae 3,049,3 2,871,211 
Se es wha two cnesnen accented 14,636,001 14,021,605 
Dividends on preferred stock. -.....-....------ 3,853,750 3,729,339 
Provision for retirement reserve-_-........------ 2,692,500 2,250,000 
So rtinictkiedecmaieieentmnndadnaante $8,089,751 $8,042,265 


cS’ Last complete annual report in Financial Chronicle June 14°30, p. 4235 
Detroit Street Rys. 


— Month of October——- —12 Mos. End. Oct. 31— 

erating revenues— 1930. 1929. 
Railway oper. revenues. $1,288,804 $1,748, 180 $18,000,350 $22,216, 063 
Coach oper. revenues--- "290,671 "381.5 4,044,062 4,468,675 





Total oper. revenues... $1,579,476 $2,129,774 $22,044,413 $26,684,738 
ating expenses— 

Railway oper. expenses. 1,123,381 1,262,564 14,640,241 16. 705,569 

Coach oper. expenses --- 271,394 "389.565 3.838.562 4.439.666 


Total oper. expenses-. $1,394,776 $1, ene. 129 $18,478,804 $21,145,235 
Ter . 184,699 477.644 ,609 $7 503 























Taxes assign. to oper--- 63.460 61.936 ‘773.238 749,469 
income.... $121,238 $415,708 $2,792,370 $4,790,033 
nee income-. 4,110 10,084 123,980 137,689 
Gross income.___..--. $125,349 $425,792 $2,916,350 $4,927,723 
Deductions— 
Int. on funded debt: 
Construction bonds-. 66,745 66,745 785,875 785,875 
hase bonds_--_--- 10,597 11,077 128 ,063 133,715 
aaa ns & better bds. 16,281 16,892 193.617 200,817 
D.U.R. .P . contr. 19,841 21,791 236,910 332,360 
Equip. & exten. bonds Dees | eeeeen 7.100 - oecmen 
Loan (City of Detroit) -----. 1,875 13,125 7,500 
Total interest _-..- $133,679 $118,382 $1,448,340 $1,460,267 
Other deductions - - ~~ 14,603 30,727 277,531 216,323 
Total deductions... $148,282 $149,109 $1,725,871 $1,676,590 
Net income___-.-.-- def$22 ,932 $276,682 $1,190,479 $3,251,132 
Disposition of Net Inc.: 
Sinking funds: 
Construction pants. 44,139 44,139 519,709 486,507 
Purchase bonds- ----- 11,295 11,295 133 ,000 133 ,000 
Addit. & better. bonds 13,589 13,589 160,000 160,000 
D.U. co. contr. 151,816 151,816 1 a +8 518 1,787,518 
Equip. & e bonds Se eee Oeee°* *“odewow 
Loan (Gity of I of Detroit) ---..- 41,666 obF ,666 166,666 
Total sink.funds... $236,638 $262,507 $2,978,524 $2,733,692 
REG. «28eccceusumen def259,571 14,174 defl ‘788. 045 517,439 








Total..---------- def$22 ,932 $276,682 $1,190,479 $3,251,132 
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Checker Cab Manufacturing Corp. 
Period End. Sep.. 30— 1930—3 Mos.—1i929. 1930—9 Mos.—1929. 


Net os after charges 
$87 ,024 $817,647 $587,098 $3,538,314 


and ta 
$0.23 $2.18 $1.56 $9.43 


merea. b per on oh on 375,000 
shs. com. stk. (no par) 
k= Last complete annual report in Financial Chronicle May 17°30 p. 3547 


Electrical Products Corp. of Washington. 


, Period Ended Sept. 30 1930— 3 Months. 9 Months. 
Net profits after all charges and Federal taxes__-__ $33,315 $86 611 
Earnings per share on 100,000 shares capital stock_ $0.33 $0.87 


Evans Auto Loading Co., Inc. 
Period End. Sept.30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 


Consol. net profit after 
$575 $226,559 $98 ,344 $781,121 


charges and taxes____ 
Shs.com.stk .out.(par $5) 244 494 239,700 244,494 239,700 
$0.95 $0.40 $3.26 


Earnings per share $0.01 
ke Last complete annual report in Financial Chronicle May 24 ’30, p. 3720 


Exchange Buffet Corp. 
Period End. Oct. 31— 1960+ Mos. Sine as FRC Mos. sais 


Gross profit $138,914 $166,555 $319 40,654 
Deprec. & Federal tax-- 47,092 45,439 99, 138 91,784 


Net profit $91,822 $121,116 $220 ,042 $248,870 
Dividends 93 ,750 93 ,750 187 ,500 187 ,500 


P df.$1,928 $27 ,366 $32,542 $61,370 
Earns. per sh. on 250,000 

shs. Cap. stk. (no par) - $0.37 $0.48 $0.88 $0.99 

t= Last complete.annual report in Financial Chronicle June 28 ’30, p. 4614 


Fall River Gas Works Co. 
—Month of October— -12 Mos. End. Oct. 31- 
1930. 1 1930 1929. 
$87, 319 $1,026, ‘877 
4 84 


’ ’ 








143,619 
$311,051 
798 


11,090 





Net oper. revenue- --- 
Income from other sources * 








* Interest on funds used for construction purposes. 


Federal Screw Works Corp. 
Period End. Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
Net income after interest, 
‘loss$49 ,862 $235,344 $240,480 $775,859 


depreciation, 
Nil $1.48 $1.51 $4.88 


Earns. per sh. on 159,000 
shares capital stock _-_ 
Last complete annual report in Financial Chronicle May 3 '30 p. 3169 


Georgia Power Co. 
(And Subsidiary Companies) 
—Month of October— 12 Mos. End. Oct. 3 


930. 1929. 1930. 1929. 1. 
$2,272,670 $1,950,692 $24,360,816 $23,892,848 
1,147,451 918,650 12,096,374 11,217,595 
$1,125,218 $1,032,041 sr rot 441 $12. 675,253 
703 1275 


io 
Oper. exps., incl. taxes & 
maintenance 





Gross income 
Fixed charges 


Net income 
Dividends on first pref. stock 
Dividends on second pref. stock 
Provision for retirement reserve 





$8, gis. 738 $8,548,977 
2,953,127 2,226,423 
2:403,071 2,400,000 
1,186,952 1,037,949 


$1,675,585 $2,884,604 
t= Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 


Gulf Power Co. 


(The Commonwealth & Southern Corp. System) 


— Month of October— 12 Mos. End. Oct. 31. 
930. 1929. 1930 
$88,612 $75,100 $985,710 $1,057,686 


63 ,460 48,731 639,557 676 ,567 


$25,151 $26 368 $346,152 $381,118 
157,410 195,626 


$188,742 $185,491 
63,574 60,000 


5,000 
29,357 


$30,811 











otto on t first pref. stock 
Dividends of second pref. stock 
Provision for retirement reserve 


POE. wo nddesesadusuad saan an be in paiintp tila dice ak 





Hecla Mining Co. 


Period End. Sept.30— 1930—3 Mos.—1929. 
Gross income .707 $923,659 
373.383 375.268 
. 79,000 
31,779 29,950 


$439,440 


1930—9 Mi 
$2,000,563 
1/075.976 
91.612 


$730,475 





profit $1,478,796 

a od pe: : $0.44 $0.73 
During the a quarter of 150 the company mined a total of st 340 359 
Produced, ,689,843 pounds of lead at an average price of Bo 5.38; 
Produced 395, 474 pounds of zinc at an a price of $4.31, and pro- 
.844 ounces of silver at an average price of $0.36. 


ar Last complete annual report in Financial Chronicle April 19 ’30, p. 2782 
Honolulu Rapid Transit Co., Ltd. 
—Month of October— -10 Mos. 
$39 787 29. 1930. 
54,391 


$32,396 
1,106 


$33 ,502 
9,149 


10,061 

342 
2,302 2,195 
$73. 404 $21,877 
1,097 15,297 

” PLast complete annual asa in Financial Chronicle Mar. 16 ’30, p. 1827 


End. Oct. 31- 
1929. 

$878,604 

504,821 


Gross rev. from transp-- 
Operating expenses 


Net rev. from transp- 
Rev. other than transp- 


$863 ,992 
513,075 





$373 ,783 
10,912 


$384 696 





Net rev. from oper--- 
Taxes assign. to ry. oper. 
Interest 





* ‘Total reduc. from rev. 





Illinois Power Co. 
(The Commonwealth & Southern Corp. 2 
— ioe of October-— 10 Mos. End. Oct. 31. 
0. 1929. 193 1929 
$241.898 $241,998 $2, 927, 113 $2, 878, 113 
143 ,554 158,086 1,811,880 1,821,589 
$98 343 


$83,912 $1,115,233 $1,053,523 
. "373,136 ’ 382,171 


$742,096 $671,352 
237 ,964 231,037 
150,000 150,000 


$354,132 $290,314 
t=Last complete annual report in Financial Chronicle June 28 ’30, p. 4605 


gs 
Oper. exps., incl. taxes & 
maintenance 





Gross income 
Fixed charges 


Net income 
Dividends on pref. stock 
Provision for retirement reserve 








Indian Motocycle Co. 
(And Subsidiaries) 
9 Months Ended Sept. 30— 
Sales 
Costs and expenses 
Depreciation 


1930. 1929. 
$1,923,638 $2,.524,926° 
2, tit $ 230 2,948,457 

2,560 111,807 


$488 152 $535,338 
8,718 129,380 


$479 434 $405,958 
Loss on sale o 13,165 prof.211,998 


ie SRictas cue hs ddnelanciaseneedkeutane $492,599 $193,960 
k= Last complete annua Ireport in Financial Chronicle Feb. 22 ’30, p. 1289 








Loss from o 





Indian Refining Co. 
(And Subsidiaries) 
Earnings for Nine Months Ended Sept. 30 1930. 


$14,521,997 
15, to5' 526 
105,059 


Loss on sale and abandonments of capital assets 
Adjustment of Dec. 31 1929 inventories 
“a in suspense relating to reconstruction of pipe stills during 


16,751 


$3,821,923 
1,025,100 


Gross deficit 
Profit & loss surplus Jan. 1 1930 
Loss on sale of Indiana Pipe Line Corp. transferred by co. 
capital surplus 
on abandonment of Fleming Cracking Unit transferred by 
co. to capital surplus 
service dept. overhead expenses, years 1927-1929, originally 
charged to operations—capitalized by co. during 1930 383 478 


Profit & loss deficit Sept. 30 1930 $1,722,134 

The above income account the auditors state was prepared from’ the 
ees books and records without complete verification of the trans- 
actions. 


t= Last complete annual report in Financial Chronicle May 10 ’30, p. 3364 


155,836 


Intercontinents Power Co. 
Earnings for 12 Month Ended August 31 1930. 
Gross earnings 
Net cauinee after depreciation applicable to int., 
foreign taxes, dividends, &c 
Balance available for pref. & class A common dividends, amortiz. 
Federal & Chilean taxes, &c 


Italo-Argentine Electric Co. 


Period End. Sept. 30— 1930—Monith—1929. 1930—9 Mos.—1929 
Net operating revenue.. $409,498 $451,101 $3,685,154 $3,803,280 

The company reported an increase in revenues (on a peso basis) for the 
month of September and for first three quarters of 1930, but revenues ona 
dollar basis compared with the same periods last year were lower, because 
of the decline in Argentinian exchange. The figures (on a peso basis) 
showed increases of 8.45% for September and 10.21% for the nine months.’ 


Jersey Central Power & Light Co. 

Period 9" Sept. 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross 0 revenues... $2,655,997 $2,514,633 $8,992,67 $8,219,374 
Available for int., &c__-_ 1,291,618 1,153,627 4,086,248 3,472,387 
Int. on ion term debt & 

363,484 411,092 1,364,862 1,436,212 


other deductions 
Net forretire.&div.. $928,134 $742,535 $2,721,385 $2,036,175 





Keystone Public Service Co. 


wrses End. t. 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross : rp aa 9 $352,401 $1,531,820 $1,537,231 
Availab e for int., ° - ham 179.149 ty 079 "869,557 879, 774 
-term Seed , , 
Other deductions 3 10,526 7,461 23,170 8.955 
$666,386 $695,521 


Net for retire. & divs. $123,623 $136,619 
1 Last complete annual report in Financial Chronicle June 21 '30, p. 4417 


Lake Superior District Power Co. 


4 End. Sept.30— 1930—3 Mos.—1929.  1930—9 Mos.—1929. 
wnttew eine: 409 $495,186 $2,110,738 $2,011,726 
Available for int., &¢—- 247, 605 "249.828 “1,125.62 °1.078'835 
4 1 ter Sais 9 ’ 
yo Rah 3 tye 21811 25:930 92744 1151596 
$157,756 $165,758 $760,852 


Net for retire. & divs- $691,399 
tB Last complete annual report in Financial Chronicle June 14°30, p. 4237 


Long Bell Lumber Corp. 
(And Subsidiaries) 
Naf *atter de 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 
4 lot & Fed. taxes. $688,689 $69 $1, 290.610 xprot. $2,019,709 
~ Bh Si. 616,386 profit Tealized on sale o assets. 
nen me account for nine months ended Sept. 30° 1930. a —n 
rofit $2,608,112, depletion $1,477,272, depreciation $919,948, in 
1,510, 502; net loss $1,299,610. 
1" Last complete annual report in Financial Chronicle May 24 '30, p. 3726 
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Los Angeles Gas & Electric Corp. 





12 Months Ended Oct. 31— 930. 929. 
Ce Bb neg coastanevedenccsacascssne 23,823,122 $24,075,600 
Spereting annie aoc enanearthibindeanaea was 13 "175.352 12, ‘712. 298 

or ¢ ° anaes pete ncadeone: eeeooce 6.911.441 6.507,1 120 

Balance available for Grigen’s oneden sawececee »736,329 $5,856,1 

Surplus after preferred dividends.-.............- as 568 ,467 4,691 Bt: 


ta”Last complete po A cae in Financial Chronicie Feb. 1 ’30, p. 798 


Ludlum Steel Co. 
(And Subsidiaries) 











—————_uarter Ended——————_- 9 End. 

P. — Sept. 30 fF June 30 ’30. Mar. ai 30. ‘Pont t. “ao "30. 
PE Cite we cecnene $878 ,7 $1 ett 933 $1,413,663 $3.61 17,324 
Costs & expenses .....-.-. 1 ae O21 1,707 1 ‘47 ‘324 3 704 052 
Operating loss.....-- $166,293 $6,774 $3 661 $176,728 
Other income...-..-.-- 14,260 11,875 7,613 3,748 
B66 A088 oo cnewcccne $152,033 profgs.. 101 prof $3,952 $142,980 
Depreciation........-.. 26,941 9,955 108,823 
General taxes......--. 8,699 io: 725 11,868 31,292 
Oe eee eer $187 ,673 $45,579 $49 843 $283 ,095 


ta” Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2040 


Meridionale Electric Co. 
(And subsidiaries whose properties are under mortgage) 








6 Months Ended June 30— 1930. 1929. 
Te l,l ee $5,553,360 $4,057,702 
Total operating expenses, including taxes... -.- 2,921,148 1,977,166 

SS Se a $2,632,212 $2,080,536 
Dividends & interest received from affiliated com- 

panies & miscellaneous income. .....-...-..--- 972,990 739,429 

Total available for fixed charges & deprec- ----- $3,605,202 $2,819,965 
Interest on lst mortgage 7% bonds___---_------ 404 ,880 410,515 
Times interest earned on Ist mortgage bonds-_---_- 8.90 6.86 


Be Last complete annual report in Financial Chronicle Aug. 9 '30, p. 936 


Mississippi Power Co. 
(And Subsidiary Companies) 


























——Sienn of — —12 a Eees. End. _— 
Gross earnings -------.-- $332, 480 $331,314 $3, 1395 ,348 $3,593,000 
Oper. exps., incl. taxes & 
maintenance......-. 213 612 205,525 2,421,138 2,185,214 
Gross income-------- $118,868 $125,788 $1,204,210 $1,407,786 
SE CURIOUS a ccc ccscocscodcunanawosnetanss 652,570 767 ,018 
Be MINED o ca ccncdcadaksnebskaud wien caces 551,639 640 ,767 
Dividends on Ist pref. stock --.........-.--.-... 260 642 245,310 
Dividends on 2d pref. stock-......-.--------.- 35,000 ,000 
Provision for retirement reserve-........------- 98,021 91,021 
Ey ere re eee ee re $157 .975 $269,436 
Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month = ————— -12 Mos. End. 30- 
1930. 929. 1930 1929. 
Gross earns. from oper -.- ea $411,046 34. 994.276 $3. 788 ,566 
Oper. exps. and taxes --- ol, rah 256.909 3.246:348  2°480,961 
Net earns. from oper- $141 583 $154,137 $1,747,928 $1,307,605 
Other income---_....-.-- 22,277 16 666 283 ,595 162,646 
Total income........ $163 ,860 $170,803 $2,031,523 $1,470,251 
Interest on bonds------ “ 37 ,500 513 365 450,000 
Other int. & deductions ~- 10,264 37 ,056 415,013 280,107 
GD... 6 we atighndione $85 404 $96,247 $1,103,145 $740,144 
DIETS. G8 DONE, Ci iiincin tate cttebiiicidone 229,361 150,000 
Mc isa Sx hhc te Lait to sets atte nts gs Space a $873 ,784 $590,144 


Nevada-California Electric Corp. 
(And Subsidiary Companies) 
—- of — ag a End. Oct. 31 

















1930. 929. 1929. 
Gross operating earnings $383,528 $396,141 $5. $36. 108 $5. 623 335 
Pisintanance i a ae "348 20,550 221,20 250.755 
Deen auelineientie aki a 33:807 37,947 394,793 480,0 
apes oper. & gen. exp-_- 138,602 143,172 2,105,784 1.990614 
= operating & gen. 
enses & taxes... $186,758 $201,670 $2,721,786 $2,721,467 
Operatin ng profits____ - 196,769 194,471 2,904,321 2,901,867 
Non-oper. earns. (net) -_ 6,412 9,665 144,162 60 352 
Total income. ___._.- $203,182 $204,136 $3,048,484 $3,062,220 
ES Ree. 121,561 124,458 1,471,385 1,481,294 
OT EE ae ee $81,620 $79,678 $1,577,098 $1,580,925 
Depreciation. ......_-- 51,297 48,521 655,286 626, 
ae $30,323 $31,156 $921,811 $954,770 
Disc. & sy on sec. sold ‘ ,963 97,019 96,980 
Misc. add. & deductions 
SGA: Siaw 0 des bretinin meee Dr 1,334 8,425 62,966 87,258 
Surplus avail. for re- 
necempeion of bonds, 
dividends, &c_____ $20,555 $31,617 $887 ,759 $945,048 


te" Last complete annual report in Financial Chronicle Feb. 15 '30, p. 1115 


North American Investment Co. 














12 fy apace Fania Sept. 30— 1930. 1929. 
Peek secctee Ua inswdacicdidnced $541,123 $1,199,289 
DbEs eed edasuet cb skctwns 96.235 86. 
ond interest and pmoriiaation of discount. ~--~ 139.395 99.36 
Discount on capital stock...........-.-.-- --.-- 1,341 70,493 
Income available for dividends__._.......__ 6383. 452 $837 ,392 
Dividends on preferred stock...............___- 91,246 144,072 
Dividends on common stock............-..----- bat "325 43,8 
Income carried to surplus.................._- meee 50. 120 $549,469 
Surplus at beginning of period__._._.._.....___-_ 93.399 343.930 
Surplus at end of period__.____.__..__._____- $743,279 $893 ,399 


%= Last complete annual report in Financial Chronicle Feb. 15 '30, p. 1127 


Northwestern Public rot vies Co. 
Period End. 





Sept. 30— 1930—3 Mos.—1 ; 30—12 Mos.—1929. 
Gross oper. revenues... $806,238 $734,338 $3157 456 $2,909,452 
Ava for int., wea 345,246 290,917 1,378,002 1,210,603 
Int. on long term debt --. 86,780 87 ,027 347,511 348,318 
Other deductions _-.-___- 34,161 39,236 140,968 159,536 
Net for retire’ & divs. $224,306 $164,654 $889 ,522 $702,748 


ta Last complete annual report in Financial Chronicle April 12 '30, p. 2581 






Ohio Edison Co. 











(The Commonwealth & Southern Corp. System) 
ae of — Ps | ae. End. OS. 31— 
Genes earnin reasons g, Sh. 937 $1,626,048 $19: 305. 701 $19. 291 781 
. @Xps., 

pth. ~<1)—acheapeenetin 598,355 689,500 7,689,314 8,226,120 
Gross income-..-..--..- $980,581 $936,548 $11 616.387 $11,065,660 

Die Cha ih Wd oon wedesocascciatavsanbate 3,758.98 3'994,032 
DF I SEE Ske bi ecetmentcmvnstseconbens 7,857,405 7,071,628 
Dividends on preferred stock. .......-.-------- 1,938,825 1,906,819 


1,187,599 1,077,347 
$4,730,979 $4,087,462 


Provision for retirement reserve_-.........---.-- 





Oklahoma Natural Gas Corp. 


Years Ended Sept. 30— 1929. 1930. 
Ce inci wien atanminnaneeeanencanian $10,697,558 $10,733,554 








Operating expenses, maintenance, & taxes...--.-.-- 6.226.665 6,175,648 
eee SEE, on 0s cb eted abhnbddastdbaeneeee $4,470,893 $4, rr tf 906 
Int. on funded & unfunded debt, deprec.,depl.,&c --.--- 2, 950 
PRET EEEEE bo ncbetbbnndccaedvndbadiuce  saeeee 689" '885 
Balance available for common stock....-.---.  _------ $1,466,070 
Parmelee Transportation Co. 
(And Subsidiaries) 

Period Ended Sept. 30 1930— 3 Months. yt 
Net > press after expenses and interest.....__._-- $1,936 ag 64 
efore extraordinary non-r ng losses amounting to $514,324, 


which were charged directly to surplus account. 


Penn Central Light & Power Co. 
Period End. Sept. 30— 1 oO Mos.—1929. Pg A ae Tage hg 7 





Gross oper. revenues... $1,370,620 $1,402,530 ,994, $5,593 592 
Available for int., &c_-_- 36 8 ‘475 9,476 3,418,658 3,172,104 
Int. on long term'debt_- 306.250 95,000 1,197,375 1,122,582 
Other deductions. ——-—-- 14,788 45.242 136,045 60,861 

Net for retire. & divs. $375,436 $399,234 $2,085,238 $1,988,662 


ke Last complete annual report in Financial Chronicle May 31 '30, p. 3879 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 














—NMonth of —— 12 Mos. End. Oct. 31 
1930. 1929 1930. 1929. 

Gross earn. from oper_. $2,422,823 $2,402,274 $30. 862,959 $29,884,008 
Oper. expenses & taxes.. 1,220,688 1,238,261 15,200,032 15,054,793 
Net earn. from oper__ $1,202,135 $1, > Cb 013 $15,662,927 $14,829,215 
Other income___...--- 30,062 ,569 449 ,647 538,597 
Total income--_-_...- $1, 733. 197 $1,205,582 $16,112,574 $15,367,812 
Interest on bonds ------ ,564 425,224 5,098,262 : ,687 
Other int. & deduct.__. ia: 942 25,840 255,699 301,270 
a $792,691 $754,518 $10, | ss 613 $9,960,855 
Dividends on preferred stock. __.._..........-- 3,485,517 3,347,965 
NG a ints ttn a0 a eet intone $7,273,096 $6,612,89 


Perfect Circle Co. 


Period End. Oct. 31— 1930—Month—1929. 


1930—10 Mos.—1929. 


Net prof. after chgs. & 

RE See ee $42,258 78,175 $570,773 $839,259 
Earns. per sh. on 162,500 

eee eee... sesean menue $3.51 $5.16 


t~e"Las! complete annual report in Financial Chronicle May 24 30, p. 3730 


Revere Copper & Brass, Inc. 
Earnings for 9 Months Ended Sept. 30 1930. 
OO I ahaa ch eit nea iden diet stash thats ti eeinininliaiatiindi $2,024,829 


all ass aac niches Gh airln x hn exec oi nm wv ap ka SR mad 55,877 
Interest on bouded indebtedmens.... . cone ccc. nccccccecccucs 43 ,624 
RE EROS ho Si! a aD Fee a ere eee ae 856,949 


Profit before inventory adjustments $668,379 

Upon the formation of the corporation a reserve for future inventory 
adjustments of $1,000,000 was established, and during 1929, $880, 
was added to this reserve from earnings and $120,000 from paid in surplus. 
During 1930, $2,000,000 was 600,600 to the reserve previously so created, 
and in addition, ’a charge of yo0o 00 has been made to surplus to further 
reduce all metal inventories to a basis of cost or market, which ever was 
lower at Sept. 30 1930. 

Copper since Sept. 30 has risen in market value above the average cost 
in inventory. So long as the market price remains above the present 
average no part of this additional! reserve will be n 


t= Last complete annual report in Financial Chronicle May 31 30, p. 3895 


Savannah Electric & Power Co. 


— Month of October— 12 Mos. End. Oct. 31 
1930 929. 





‘ 1930. 1929. 
Gross earnings......-- $180,625 $191 Bet $2,204,348 $2,208,466 
Oo a er 66.976 71,1 824.596 854,541 
aintenance..__....-- 12,064 11, hey 44,288 135,596 
, ss eR eee 18,933 18.543 205,609 203 ,838 
Net operating revenue $82,651 


$90,621 $1,029, rt 
433 


$1,014,489 
Interest & amortization ...............-...-... 443,715 


$596,557 $570,773 
\SLasi complete annual report in Financial Chronicle Mar. 1°30, p. 1458 


Seaboard Public Service Co. 
Period End. Sept. 30— 1930—3 Mos.—1929. 1930—12 Mfos.—192' 


9. 
Gross earnings of subs -- 3° 932,592 "Ss. 537,664 $14,921,622 $13,683,626 
Net for retirem’t & stock 











owned by Seab. Pub. 

BeeviGh G0. once aeee~ 687 ,609 576,612 2,865,879 2,034,896 
Other earns. of 8. Pub. 

Service Co. .......-- Cr.1,479 Cr .349 Cr.9,407 Cr.23,670 
Int. & other deduc. of 8. 

Public Service Co---- 81,190 4,275 181,425 7,069 

Net for retire. & stks. 

of S. Pub. Serv. Co... $607,898 $572,687 $2,693,862 $2,051,498 

Selected Industries, Inc. 
Earnings for 10 Months Ended Oct. 31 1930. 

Total interest, dividends and profits.......--....-..-...--- $3,255,674 
PONGRG MEP CORG UR, oc ncesdwbn monncisuanueeuws 503,1 
ae ew as ol Wis eon speeds 71,713 

eS one eacann ne tbbcbben cn sieiencasieginls $2,680,772 





"Last complete annual report in Financial Chronicle Feb. 27°30 p. 1297 
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South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 
— Month of October— 12 Mi eee. Ame, os. 31. 
1930. 1929. 1930. 

$200,211 $199,672 $2,505,914 $2.778,509 

105,667 101,788 1,276,264 1,407,617 

1,370,891 

r 642.175 


$97,883 $1,229,650 
639,503 








$590,146 $728,715 
125,787 170,999 


90 ,000 ’ 
112,500 160,716 
$261,858 $306 ,999 


Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 
—Month o; 12 Mos. End. Oct. 31. 
1930. 1929. FP 1930. 1929. 
$285,679 $301,477 $3,325,948 $3,394,841 
136 ,661 155,642 1,819,326 1,937 388 
$145,835 $1, 508. 622 $1,457,452 
9'309 306,776 
$1,147,312 $1,150,676 
438, « 


64,425 256 666 


. $485,652 
t2=>Last complete annual report in Financial Chronicle Apr. 5 ’30, p. 2392 


Dividends on first pref. stock 
Dividends on second pref. stock 
Provision for retirement reserve 





Oper. exps., ted. taxes & 
maintenance 








Dividends on pref. stock 
Provision for retirement reserve 





The Tennessee Electric Power Co. 
(And Subsidiary Companies) 
“ae of — a End. os: 31. 
$1, 360. $80 $1,263 525 $15,163,511 $14,369,892 
682,145 672,071 7,883,440 7,385,607 


$591,454 $7,280,070 $6,984,285 
2,193,619 2,146,862 


$5,086,450 $4,837,422 
1,378,539 1,336,552 
1,253,073 1,111,190 


$2,454,837 $2,389,679 
te" Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2030 








Dividends on preferred stock 
Provision for retirement reserve 





Texas Electric Ry. 
10 Months Ended Oct. 31— 
Total revenues 
Operating expenses 


1930. 1929. 
$1, cise ,836 $1°539. 557 
aintenance 


606 6 87 
240,481 274.662 
Taxes, int. on mtge. bonds and other interest 399,466 405,528 


Net income $48 ,283 $168,580 
"Last complete annual report in Financial Chronicle Mar. 1 ’30, p. 1459 





Third Avenue Railway System. 
(Railway and Bus Operation) 


— Month of October—— —4 Mos. ‘esas Oct. 31— 
1930. 1929. 1930 1929. 


$1,238,521 $1,322,502 $4, 168 344 
218,166 195,371 +275 


Total oper. revenue.. $1,456,688 $1,517,873 $5,664,620 


Operating expenses: 
909,034 1,007,189 3,573,981 
198,679 215,486 811,548 


Total oper. expenses.. $1,107,713 $1,222,675 $4,385,529 


Net operating revenue: 
329 487 315,312 1,213,363 
19,487 —20,114 65,726 


$295,198 
91,385 


, 


$98,793 


Operating revenue: 
Pail : $5,145,846 
793.962 





$5,939,818 


3,956,777 
878,668 


$4,835,445 
1,189,078 
—84 


$1,104,372 
362,166 
25,659 


. 








$1,279,090 
353,118 
27 ,503 





Total taxes 


$380,622 
Operating income: 
Rail 


860,245 
38,223 


$898,468 


93,143 
3,690 


$96,833 


953,388 
41,913 


$995,301 


$387 825 


826,912 
—110,365 


$716,547 
98,385 
2,885 


222 ,927 
—26 ,523 
$196,404 

25,169 
743 





Total oper. income... 


$251,232 
ep aperatins income: 





$24,319 


262,035 
13,516 


$275,552 


$25,912 $101,270 


925,297 


$817,818 


248,096 
$222,316 








221,517 885,641 893 ,858 
17,776 72,239 63,735 


$957,593 


31,438 
—171,213 


223 ,298 
15,722 
$239,020 
24,798 
502 





$239,294 


40,518 
—4,260 


$957,880 


67.746 
— 30,325 





Combined net incom 
or ae —ty and a $36,257 —$16,704 $37,421 —$139,775 
<=" Last complete annual report in Financial Chronicle Oct. 26 '29 p. 2676 


Phompeon- Starrett Co., Inc. 
3 Months E 
apres Oct. s5on *30. July 
Meo $500 ,858 


H_—— ———6 Months 
31 '30. Oct. 30 °30. Oct 
26 466 $827,324 


nded—— 
24 °29. 
$872,991 


Period— 
Net Ls te after de 
Federal taxes, 
Bocms. per sh. on 600 
. com. stk. 
9 div. r 
ncomplet 


ileee 

uirem’ ~ $0.63 $0.34 $0.97 $0.99 
work on Oct. 31 1930 amounted to $16,824,451, as com- 
pared with $42,339, 492 "Oct. 24 1929. 


<= Last complete annual report in Financial Chronicle June 14°30, p. 4260 


Tide Water Power Co. 


¥ Period End. Sept. 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross oper. revenues... $422,449 $410,216 $1,574,426 $1,522,920 
Available for int., &c... 148,684 177.968 583,751 616,183 
Int. on long term deb 66,250 “ 
deductions 7,377 10,047 


~ Net for retire. & divs. $75,057 $101,671 


$309,453 $316,630 





The United Railways & Electric Co. of Baltimore. 
—Month o so, OR 10 Mos. Ended Oct. 31 


30. 929. 1930. 
$1,340,956 $1, 443. 456 $13,413,220 $13,662,854 
13,129 16,620 132;927 175,478 


$1,354,086 $1,460,077 $13,546,148 $13 838,333 
64,386 684,217 

721,087 
1,130,411 
4 862 





51,845 
121,894 
411,703 


. 


39 
126,268 
Cr5,404 


$767,075 
141,500 


1 3 bro 
ess ‘378 
$8,085,190 
1;358,000 


1,272,226 
165,012 
$7,914,611 
; 1,358,000 
$962,111 $9,272,611 $9,443,190 
497,965 4,273,536 4,395,142 
140:730 140,656 1,292,968 1,340,756 
$304,780 $357,308 $2,980,568 $3,054,386 
9,94 552 11 149,567 











Operating income. .-.-- 
Non-operating income-- ‘ ’ 0,446 
$371,860 $3,091,014 

237,933 2,269,574 
$71,830 $133 ,926 $821,440 
46 666 46 ,666 466 ,666 666 
$25,163 $87 ,260 $354,773 $381,670 
k= Last complete annual report in Financial Chronicle April 26°30, p. 2964 





$3 ,203 ,953 
2,355,616 


$848 ,337 
466 


Fixed charges 
Remainder 


42,896 








Universal Pipe & Radiator Co. 
Period End. Sept. 30— 1930—3 Mos.—1929. 1930—9 Mos.—1929. 


Net income after deprec., 
int. and Federal taxes’ $14,426 $65,319 loss$71,090 $191,182 


t= Last complete annual report in Financial Chronicle May 10 ’30, p. 3373 


Utah Power & Light Co. 


(Including The Western Colorado Power Co.) 
"19530, of ag 12 nes End. is t. 30 


Gross earn. from oper... $929,9 $999,171 $11,536,940 $11. 809, 829 
Oper. expenses & taxes_-_ 30533 536.570 5,897,680 5,804,801 





Net earns. from oper. 


$424,590 $462,601 $5,639,260 $5,805,028 
Other income 4 3 


’ 778 508 ,099 372,137 
$496,379 $6,147,359 $6,177,165 
161,654 2,058,186 1,939,850 
20,424 40,484 97,153 


$314,301 $3,848,689 $4,040,162 
1,705,206 1,637,894 


$2,143,483 $2,402,268 





Total income 
Interest on bonds 


$471 1.376 
Other int. & deductions_ 


178 
15,539 


Balance $277,518 
Dividends on preferred stock 








Balance 


Waco Aircraft Co. 


Nine Months Ended Sept. 30— 
Net loss after charges 


1930. 1929. 
$36,918 xpf$219,583 
x Before Federal taxes. 





New York City Street Railways. 
(As filed with Transit Commission.) 
Gross Gross Deductions 
Revenue. Income. from Income. 


$ 

July '30 1,806,045 312,519 

'29 1,926,827 — 290,841 

12 months ended June 30 '30 22,627,819 4,045,324 

'29 23,277,913 3,108,323 

Eight & Ninth Aves July '30 80,086 —3,449 
'29 


82,815 3,049 
12 months ended June 30 a 


Net Corp 
Compantes. 


$ 
Brooklyn & Queens 136,299 
125,898 
1,546,133 
2,901,312 


983,557 10,771 
985,051 1,115 
520,507 100,086 
579,124 110,780 
6,109,785 1,002,236 
6,422,461 1,051,940 


3,872,829 1,252,342 
‘29 3,840,920 1,422,666 
12 months ended June 30°30 53,310,935 22,512,478 
'29 50,185,428 22,784,112 
Elevated Division July a 1,501,935 45,617 


1,564,324 195,271 
12 months ended June 30 a 


Fifth Ave Coach July — 
12 months ended June 30 K- 


Interborough Rapid Transit 
Subway Division July °30 


1,031,917 


134,097 
239,923 
3,834,166 
9,169,060 


1,118,245 
1,182,742 
18,678,312 
13,615,052 


19,080,931 2,335,135 
18,988,866 2,213,420 


452,022 


5,592,130 —3,378,710 
335,276 116,746 
335,975 138,602 

4,015,030 2,276,617 

4,025,282 2,018,313 


Hudson & Manhattan July M 
12 months ended June 30 Mo 
Manhattan & Queens July ae 
12 months ended June 30 = 
New York & Harlem July '30 
12 months ended June 30 - 


943,489 
60,723 
70,645 

898 ,698 

1,005,418 
New York & Queens July M4 x2.008 
12 months ended June 30 '30 
29 278, 191 
155,514 
176,900 
1,963,922 
2,117,035 
571,147 
578,282 
,901,884 
6,733,264 
12,961 


N ¥ Rys Corp . Suly '30 


12 months ended June 30 Me 
N Y Rapid Transit July '30 3,086,458 
"29 3,108,072 


12 months ended June 30°30 37,111,694 
'29 35,912,979 
South Bklyn Ry Co July a 117,674 


12 months ended June 30 K- 4 


66,997 
88,481 
754,422 
948,910 
1,027,408 
966,519 
12,612,035 
12,318,937 
41,045 


271,855 
274,236 
—1,292 
173 

— 58,993 
—6,210 


6,370,959 


Steinway Railways July hs 


12 months ended June 30 x 
Surface Transportation July Mo 
12 months ended June 30 R 
Third Ave System July ’30 I 
12 months ended June 30 K-4 

— Deficit or Loss. 


1 /879, 079 


1,198,161 
1,297,310 
15,090,267 
16,610,026 2,4 


95,401 2,782,470 
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Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 
Pertod 
Name— Covered. 
Canadian National 2d wkof Nov 
Canadian Pacific 3d wk of Nov 
Georgia & Florida 2d wkof Nov 
Minneapolis & St Louis 2d wkof Nov 
Mobile & Ohio 3d wk of Nov 
Southern 3d wkof Nov 
St Louis Southwestern 3d wkof Nov 
Western Maryland 3d wk of Nov 


Current Previous Inc. (+-) or 


+x 7“ ag: dis 
4,063,594 4,749,283 —685,689 
3,442,000 3,622,000 —180,000 
31,225 27,350 +3,875 
258,543 298,213 —39 ,670 
241,188 264,021 —22 833 
2,588 804 3,375,835 —787,031 
325,300 469,910 —144,610 
333,004 413,576 —80,571 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 





















































Grose Earntng:. Length of Roaa. 
Monta. _—_ —~ 
Inc. (+) 0 
1929. 1928. Dec. (—). 1929. 1928. 
3 $ + Miles. Miles. 
February .....- 474,720,516 | 456,287,931 + 18,292,585 | 242,884 | 242,6€8 
BE csnésenes 506,134,027 | 505,249,550 + 10,884,477 | 241,185 | 240,427 
Cc eS 513,076,026 | 474,784,902 + 38,291,124 | 240,956 | 240,816 
Pil sonesdGven 536,723,030 | 510,543,213 +26,120,817 | 241,280 | 240,798 
Gpisendoades 531,033,198 | 502,455,883 + 28,577,315 | 241,608 | 241,243 
ee 556,706,135 | 512,821,937 + 43,884,198 | 241.450 | 241,183 
eee 585,638,740 | 557,803,468 +27 ,835,272 | 241,026 | 241,253 
Beptember....- 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
October.......- 607,584,997 | 617,475,011 —9,890,014 | 241,622 | 241,451 
November. ....- 498,316,925 | 531,122,909 | —32,806,074 | 241,659 | 241,326 
December. ..... 468,182,822 | 495,950,821 | —27,.767,999 | 241,864 | 240,773 
1930. 1929. 1930. 1929. 
450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
427 231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
452,024,463 | 516,620,359 | —64,.595,796 | 242,325 | 241,964 
450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
462,444,002 | 537,575,914 | —-75,131,912 | 242,156 | 241,758 
444,171,625 | 531,690,472 | —87,518,847 | 242,320 1,349 
456,369,950 | 557,522,607 |—101,152,657 | 235,049 | 242,979 
465,700,789 | 586,397,704 |—120,696,915 | 241,546 | 242,444 
466,826,791 | 566,461,331 | —99,634,540 | 242,341 | 242,322 
Nat Earnings. Inc. (+) or Dec, (—) 
Month. 
1929. 1928. Amount. Per Com 
& & + 
| 126,368, 108 ,987 ,455 + 17,381,398 + 15.95 
. ee 139,639,086 132,122,686 +7,516,400 + 5.68 
eae 136,821,660 110,884,575 + 25,937,085 + 23.39 
EEE ee 146,798,792 129,017,791 + 17,754,091 + 12.09 
. ea 150,174,332 127,514,775 + 22,659,557 +17.77 
. eas 168 428,748 137 625,367 + 30,793,381 + 22.37 
ee 190,957,504 174,198,544 + 16,758,860 +9.62 
Beptember__._..... 181,413,185 178,800,939 +2,612,246 +1.46 
ees 204,335,941 216,519,313 —12,183,372 — 6.63 
November_.......- 127,163,307 157,192,289 —30, .982 —19.11 
December.......-.-. 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
I ncumminnin 04,759,394 117,764,570 —23,005,176 —19.55 
February.........- 97 448,899 125,577 ,866 — 28,128,967 —22.40 
March... ... eeu 101,494,027 139,756,091 —38 ,202 ,064 —27.46 
0 SS aes 107,123,770 141,939,648 —34,815,878 —2A.54 
a: 111,387,758 147,099,034 —35,711,276 —24.22 
Ps cewsceuswnnan 110,244,607 150,199,509 — 39,954,902 —26,58 
Se eidsséonwanens 125.495.422 169,249,159 —43.753.737 — 25.85 
, a 139,134,203 191,197,599 — 52,063,396 —27.21 
September......... 147,231,000 183,486,079 —36 255,079 —19.75 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1930. i — a e- a 


Octo 466,275 549,797 
From Jan1_. 4,266,616 5,302,198 
Atlantic Coast Line— 
October.... 4,682,316 4,927,914 
From Jan 1_52,623,963 61,470,417 
Baltimore & Ohio— 


October.... 357,777 402,092 

From Jani. 3,293,956 3,766,652 
Bangor & Aroostook— 

October.... 878,165 977,663 


From Jan 1_ 7,095,850 6,705,541 
Buffalo & Susquehanna— 
October 160,525 166,710 
From Jan1_ 1,523,620 1,466,696 
Central RR of N J— 
October.... 4,794,436 5,631,833 
From Jan 144,331,350 48,845,992 
Chesa & Ohio Lines— 
October. ...12,540,173 14,235,349 
From Jan 1 116136,541 126323,027 
Chicago & North Western— 
October. ...11,726,684 14,870,351 
From Jan 1_112476043 132416,763 
Conamaugh Black Lick— 
October.... 103,889 199,111 
From Jani. 1,256,752 1,864,937 
Delaware & Hudson— 
October.... 3,596,106 
From Jan 1.32,092,916 
Delaware Lack & Western— 
October... 6,413,098 7,571,202 
From Jan 1_58,808,839 68,677,667 
Erie Railroad— 
October.... 8,765,121 11,138,549 
From Jan 1_81,572,166 96,636,135 
Chicago & Erie— 
October.... 1,303,592 1,512,700 
From Jan 1_11,541,502 13,244,993 
NJ&N Y RR— 
Octo 


4,022,136 
34,692,507 


---- 115,722 135,371 

From Jan 1_ 1,192,930 1,297,905 
Florida East Coast— 

October.... 591,146 717,952 


From Jan 1_ 9,955,435 11,302,581 
Galveston Wharf— 


October.... 191,267 235,441 

From Jan 1. 1,532,666 1,892,585 
Georgia Railroad— 

October.... 435,067 474,482 


From Jan 1. 3,970,766 4,445,185 


*854,463 *1,580,235 
*6,280,513 *11,819,152 


591,643 586,348 187,421 134,726 
10,928,028 16,632,830 6,280,900 11,313,007 
98,065 100,923 44,471 33,767 
500,055 828,577 —45:842 188.161 
LNT a 303,099  *355,458 
5 el #2,099.465 *1,972.334 
39,420 20,181 37,345 —«:18,081 
262;486 118,063 253/596 116.156 
1,566,832 1,857,980 1,044,663 1,320,153 
11,788,162 13,529,291 7,591,466 9.163.605 
5,290,398 5,235,605 4,362,871 4,323,773 
42'371.572 43.981.800 33,906,911 35,615,407 
alg ie a #2,666,474 3,442,759 
Gece Fk Gees #15994,251 *25220,388 
10,009 55,295 9,009 54,295 
166.791 397.280  156;:791 367.280 
ee eee 906,899 *1,273,876 
A A a *5,046.415 *6.937.867 
1,918,266 2,720,110 346,085 2,035,687 
14,572,846 20,291,998 9,477,561 14.438.414 
2,166,487 2,941,764 1,780,334 2,415,343 
16'617.209 21.848'408 12'642/429 17'328,008 
545,226 713,317 515,215 654,324 
4,547,005 5,823,829 3,993,447 5,256,619 
10,758 «21,911 6,430 ‘17,796 
141.759 1481412 96.271 107.303 
—29,838 —123,336 —105,740 —267,867 
2,576,463 3,679,505 1,386,881 2,227:976 
88,337 114,182 65,047 _—«- 72,382 
545.632 783,133 311,042 525.735 
93,057 86,336 80,138 75,470 
382.578 759,800 491,622 650,493 


CHRONICLE [Vou. 131. 
—Gross from Ratlway— —Ne from Ratlway— —Net after Tazes— 
92 1929. 1930. 1929. 1930. 1929. 
$ $ $ $ 3 $ 
Grand Trunk Western— 
October.... 2,004,828 3,079,162 320,667 777 595 173,270 647,498 


From Jan 1.22,763,594 33,224,892 


Illinois Central System— 
October. ...13,160,788 17,498,823 
From Jan 1 126791,584 152377,702 


International Great Northern— 
October... 1,382,751 1,786,403 
From Jan 1.12,920,362 15,494,830 


Lake Terminal— 
October. -.-.. 91,585 
From Janl. 865,150 


Lehigh & New England— 
October.... 541,782 594,285 
From Jan 1. 4,263,437 4,274,096 


Lehigh Valley— 
October_... 5,678,000 7,023,871 
From Jan 1_51,602,661 60,902,083 


Minneapolis & St. Louis— 
October_... 1,222,683 1,426,542 
From Jan 1_10,885,516 12,495,305 

Missouri Pacific— 

October. ...10,905,916 13,895,555 
From Jan 1_103111334 11,335,835 

Mobile & Ohio— 

October.._. 1,212,274 1,697,869 
From Jan 1_12,099,378 14,899,227 

Monongahela Connecting— 
October.... 128,484 221,980 
From Jan 1_ 1,647,795 2,256,766 

Nash Chatt & St Louis— 
October... 1,635,837 2,177,298 
From Jan 1_16,673,331 19,858,608 

New York Central— 

October. -...40,247,401 53,599,324 
From Jan 1 408680,793 500108 ,669 

New York Chic & St L— 
October.... 4,002,980 5,211,572 
From Jan 1_39,932,048 48,320,461 

N Y Ontario & Western— 

October 775,733 1,063,803 
From Jan 1. 9,096,681 10,547,418 

N Y Susq & Western— 

Octo 


113,423 
1,062,026 


~---- 462,207 499,034 
From Jan 1. 3,944,431 4,220,192 
Norfolk Southern— 
October.... 664,112 688,848 


From Jan 1. 5,890,087 6,931,856 
Norfolk & Western— 
October..-- 8,647,112 11,404,152 
From Jan 1_85,803,214 97,974,149 
Northern Pacific— 
October... 8,158,846 9,803,556 
From Jan 1_68,651,004 81,918,915 
Pennsylvania System— 
Pennsylvania Co— 
October--_-_.50,949,539 66,125,434 
From Jan 1 492863,315 588475,059 
Pittsburgh & Shawmut— 
October 89,976 124,901 
From Jani. 993,334 1,271,172 
Richm’'d Fred’k’b’g & Pot— 
Octo 674,655 806,486 
From Jan 1. 8,737,893 9,961,732 
Rutland— 
October.... 464,665 
From Jan 1. 4,525,571 
San Diego & Arizona— 
64,647 
906,733 
Seaboard Air Line— 
October_... 3,989,423 4,474,721 
From Jan 1_41,656,418 48,930,635 
Southern Pacific S S Lines— 
October 742,211 1,076,597 
From Jan 1_ 6,781,444 9,366,739 
Southern Railway System— 
Southern Ry Co— 
October- ...10,226,310 13,130,015 
From Jan 1 100979,129 120847,693 
Ala Great Southern— 
October_... 670,833 981,517 
From Jan 1. 6,811,484 8,851,145 
Cin N O & T P— 
October...- 1,430,527 2,012,799 
From Jan 1.15,461,071 19,376,113 
Georgia So. & Florida— 
October 261,584 326,058 
From Jan 1. 3,087,666 3,608,399 
New Orleans & Northeast— 
October 341,418 539,412 
From Jan 1_ 3,643,865 4,801,134 
North Alabama— 
October --.- 90,018 
From Jani. 845,585 
Staten Island R T— 
October.... 205,63 
From Jan1_ 2,091,833 
Utah— 
October.... 211,802 
From Jan i. 1,271,807 
Wabash— 
October... 5,310,429 
From Jan 1.52,883,413 
* Net after rents. 


602,453 
5,326,588 


94,852 
1,089,318 


132,655 
1,034,447 


229,918 
2,225,217 


227,960 
1,627,457 


7,121,759 
65,691,004 


lowing we show the yews 4 
companies received this wee 

themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 


3,798,736 10,460,089 


12,175 24,801 
143,796 230,240 
202,909 234,374 

1,081,117 1,127,289 


1,660,433 2,309,038 
11,095,325 16,099,732 


269,960 357,193 
1,708,055 2,560,607 


290,183 544.397 
2,344,543 3,696,953 


21,905 
356,429 


63,106 
669,226 


1,067,354 1,571,027 
10,003,672 14,727,457 


126,133 161,277 
1,770,035 1,979,846 


163,237 165,692 
1,132,388 1,071,974 


213,072 
1,306,731 


194,483 
1,820,482 


3,551,200 5,699,361 
34,801,254 42,726,174 


2,964,344 3,903,053 
14,997,514 22,221,430 


22,824 16,591 
261,088 266,917 
90,570 184,687 


1,972,294 3,086,675 


459 17,315 
201,349 299,472 
52,987 —1,315 
—300,204 107,470 


2,944,212 4,140,632 
24,874,931 34,972,807 


164,259 325,091 
1,317,253 2,362,257 


369,909 652,912 
3,869,271 4,528,442 


30,894 33,170 
558,829 561,780 
68,241 221,881 
884,263 1,699,071 
43,553 67,384 
281,968 421,162 
56,545 68,722 
549,954 571,085 
91,419 104,637 
349,013 624,063 


ee 


2,329,099 9,172,119 


*3,495,708 *3,443,066 


a *19,083,114*23,395,910 


*193,711 *425,874 
*786,547 *2,080,608 
7,667 17,938 
98,240 161,515 
177,411 206,469 
938,024 975,381 
1,298,309 1,900,796 


8,100,766 12,755,893 


203,324 284,119 
1,079,908 1,907,400 


*2,211,315 *3,142,193 


*17762,029 *21173,815 


200.796 441,675 
1,469,231 2,806,114 
14,438 52,241 
274,651 552,700 
*224,746  *626,422 


*1,995,244 *4,393,748 
*5,649,534 *10242,519 


saneoe *52,289,279 *92,109030 


828,047 1,302,400 
7,885,261 12,019,191 


91,122 131,237 
1,351,825 1,544,490 
131,687 134,276 
816,558 760,465 
165,712 141,586 


789,073 1,306,459 


2,801,064 4,599,079 
26,446,649 34,068,062 


2,303,723 2,838,491 
8,293,496 14,527,688 


*9,742,575 *15002,180 


coscoe *81,972,660 *122308473 


22,232 15,319 
250,151 253,514 
55,968 138,278 
1,534,753 2,496,725 
*56,064 *135,688 
*543,526 *899,033 
—5,155 11,931 
146,598 242,648 
*531,724 *621,887 
*5,058,834 *8,101,069 
51,619 —2,641 
—313,816 —123,244 
2,352,591 3,217,820 
17,643,833 26,806,842 
107,742 249,694 
806,281 1,938,775 
271,507 533,371 
2,960,265 3,568,336 
6,129 9,8 
315,244 327,704 
27,053 166,383 
455,625 1,205,466 
38,019 61,393 
226 ,637 351,683 
38,001 50,722 
375,393 394,268 
75,586 85,506 
268,757 501,104 


*854,463 *1,580,235 
*6,280,513 *11819,152 


Other Monthly Steam Railroad Reports.—lIn the fol- 
reports of STEAM railroad 
as issued by the companies 











some other respect from the reports to the Commission. 
Ann Arbor. 

— Month of October—- —10 Mos. End. Oct. 31— 

1930. 1929. 1930. 1929. 
Operating revenues-.--_-- $466,275 $549,797 $4,266,616 $5,302,198 
Operating expenses - ~~... 350,699 385,313 3,277,265 3,892,627 
Net ry. operat. income $59,134 $114,804 $458,567 $886,197 
Gross income...-...--.-- 61,205 117,131 482,563 917,345 
Net corporate income- $23,792 $80,106 $126,225 $541,845 


te" Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2200 
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Atchison, Topeka & Santa Fe Ry. System. 
itatages Shs Asche, & apts H> Ee. ro aay Colorado & Santa 
Ry., Panhandle & 


ta Fe Ry.] 
“Month of October -10 Mos. End. 1928 


1 1930. 
1,561,510 $27 1480-138$192.187, heer te] 
“i ‘Soe 950 15,343,841 136,639, 2 i 45,657 .666 


56.895 2 ’ 15.288.355__ 17,909,121 
= pr tat Dr.192,371Dr .2,96s, $88Dr. 3378 977 


pe: income. 912,980 $9,607, 291 7 596,794 
Gacaae lie a $6, $9,607 .657 $37,291,228 $5 


13,231 13,167 13,171 12,620 
Nor Last complete annual report in Financial Chronicle April 26 ’30, p. 2952 


Bangor & Aroostook RR. 





$787,165 
421,782 


$°73.589 


6391 24 $2,087,409 
16,481 102,517 


$308,323 $2,189,926 
70,380 728.815 
8 78 9,638 
71,203 78,270 738,453 
$237,120 $281,938 $1,451,473 $1,240,432 
‘= Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2196 
Boston & Maine RR. 
—Month m4 —— —10 Mos. End. Oct. 31— 


1980. 29 1930 ert 
Operating revenues $6,092, sf. 651,447 tt 666,674 $66,100,250 
144,095 49. 183° 1249 


Operating expenses 4,139, 488 5,763,333 
Net operating revenue $1,952,701 $1,888,114 $15,522,579 $16,917,001 
360,596 2,95 5.945 3, oat ¥ aah 


Taxes ‘349. 132 
a. ry. revenues---.. "824 2,236 6,174 3: 
ese rents—Dr-. 233 340 309406 1,996:056 2,070,393 
Jo 23 ,498 170,537 276,257 
$10, 5%. oes $11, a3. Lb 
11,160 10,219 


t facil. rents—Dr--~ 12,863 
$1,203,841 
794 
1,041,938 1,118,275 


Net ry. oper. income. $1,345,077 
Net mis. oper. income-- Dr99 
105,693 103 ,436 
$1,308,071 $11,446,963 $12,440,670 


Other income 
Gross income $1,449,778 
Deductions (rentals, in- 
&c.) 677 ,245 649,449 6,638,977 6,774,513 
$658,622 $4,807,986 $5,666,157 
k= Last complete annual report in Financial Chronicle April 12 ’30, p. 2568 


Erie RR. Co. 
(Incl. Chicago & Erie RR. Co.) 


—a of —" 10 re End. - * a 


930. 930. 92 
$10, 068, 713 $12,651,248 $93, ti 3,668 $109881,128 
7,773,164 9,581,580 76,477,792 87,296,500 


Operating income_-_-- $2,295,548 $3,069,667 $16,635,876 $22,584,627 
Hire of equip. and joint 
432,688 415,278 3,683,722 3,478,180 


facility rents—Net deb 
$1,862,859 $2,654,388 $12,952,153 $19,106,446 
337 ,805 321,820 3,352,454 2,799,242 


$2,200.664 $2,976,209 $16,304,608 $21,905,688 
1,327,491 1,224,950 13,362,213 12,057,879 


$873,172 $1,751,258 $2,942,395 $9,837,809 
Ke Last complete annual report in Financial Chronicle June 21 ’30, p. 4411 


$7,095,850 
4,408,417 
$2,687 433 
600 ,024 











Gross income 
Int. on funded debt--.. 
Other deductions 
Total deductions 

















Operating revenues 
Oper. expenses & taxes--_ 








Net ry. operating inc- 
Non-operating income-- 





Gross income 
Interest, rentals, &c.-- 





Denver & Rio Grande Western RR. 


—— Month of October——- ——Jan. 1 to Oct. a 
1930. 1929. 1930. 1929 


2,524 2,563 2,554 
$3.452:914 $3,951.104 $24,942/332 
2,037,478 2,510,133 17,421,757 


$1,415,436 $1,470,970 $7,520,575 
200,000 250,000 000 


Mileage operated 
Total oper revenue__.. 
Total oper. expenses_--_- 


998.008 055 
20:390.473 
$8,516.419 

000 


"3,046 
Dr.389.928 
256,121 





Net revenue 
Railway tax accruals__. 
Uncollectible ry. revs... 
Hire of equip.—Net_-_-_- 
Jt. facil. rente—Net Cr. 


1 
73.130 
26,473 


1,174,152 
17,096 


95 
78,657 
26,063 


1,162,746 
3,097 





Net ry. oper. income. 5,854,357 7,214,422 
Other income, net 82,318 234,551 





Avail. for Sly $1,165,844 


$1,191,248 
Interest & sinking fund 563 ,369 543 425 


$5.936.678 $7,448,974 
5,485,940 5,200,497 


Net income $602 $647 823 $450,735 $2,245,476 
ta Last complete annual report G Financial Chronicle Apr. 19 ’30, p. 2758 





New York, New Haven & Hartford RR. 


— Month of October— 10 Mos. End. 
1 1929. 1930. O29. 


3 $ 
13 ,853 ,545 109 404.218 118,103,310 
Raiiway oper. expenses 8,469,464 78,482,071 


Net rev. from ry oper-_-_. 5.384.081 $3" aif. 355 39,621 ot 
Railway tax accruals--_-— 9,000 5, 108 6.797.000 
Uncollectible ry. rev..-.- 


31— 


Railway oper. revenues- 





Ry. operating income --_- 
Equip. rents—net, Dr-- 
Joint fac rent—net, Dr. 


Net ry. oper. income. 2,590,543 3,967,851 20,717,931 27,390,967 
Average number of miles 


of road operated 2,120 2,133 2,129 2,131 
k= Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2020 « 


4,663,741 26,596,091 
282,178 1,933,926 


5) 
413;712 3:944/234 3(721/187 





New York Ontario & Western Ry. 
a of October. 10 Mos. End. Oct. 31— 
1930. 1929. 1930. 1929. 
e778. ik a $1,063,802 $9,096,681 $10,547,417 
902,526 7,326.646 8,567,572 
Net rev. from ry. op_-_ 


$126,132 $161,276 $1,770,035 $1,979,845 
Railway tax accruals__- 35, 30.000 417,500 435,000 
Uncollectible ry. revs__- 10 39 710 3 


$91,122 


Operating revenues 
Operating expenses 








Total ry. oper. income 
Equip. and joint facility 
rents (net Dr.) 


$131,236 $1,351,825 
63,570 51,280 479,024 563,546 


Net operating income-_ $27,551 $79,956 $872,800 $980,942 
te Last complete annual report in Financial Chronicle Mar. 22 '30, p. 2020 


$1,544,489 





' uipment rents (net) —— 
Sol 





Maine Central RR. 
— Month of October-——10 Mos. End. Oct 
930. 1929. 1930. 1 
$1 SETH 584 $1,633, 310 
2, 91937 378 $16,241, 341 FO $17. os 430 


448,523 
Ke”Last complete annual report in Financial Chronicle tee 3 °30, M “sae 


Norfolk and Western Ry. 
——Month of October— 10 Mos. End. Oct. 31 
. 930 


1930. a " 
Aver. mileage operated. 2,240 2,239 2,240 2,240 





113,981 $10,578,894 79.690 287 90 379,075 
t ae 32 * 715, Bo7 * 8 3 309 


" oa 62a "394,708 
69.871 843.696 700.055 


$11,404,152 $85,803,214 $97,974,148 


~¥ Z* 
Incident & int facility ~ 
rote oper. revs... 


ng E. 
Res eekoce- Peele 
aint. 0 ment... ’ ’ 
Traffic eee 


135,375 
tion, rail line. 2,031,744 20,452, 
M neous operations 24,01 


019 385 
eral 262,732 2,536,021 
Transp. for invest.—Cr_ 


17,499 5,84 157,348 
Railway oper. exps... $5,095,911 $5,704,790 
Net ry. oper. revenues-_. 


$3,551,200 $5,699,361 
Railway tax accruals--_. 750, ie ,000 
Uncoll. railway revenues 282 


135 
$2,801,064 $4,599,079 $26,446,649 $34,068,062 


284.850 265.383 2.169.560 2.466.521 
3:061 16.968 6.364 42°22 


$28,609,845 ant Se v4 
2,310,774 1,772,144 


$5, ps} 593 $30,920,619 $38,264,502 
8.658 4,129,481 4,140,881 


$4,522,934 $26,791,137 $34,123,620 


62,922 
$8,647,111 








1,274,728 10, 


426,369 
1,781,661 


1 1.979.093 
16, 165, 246 2,466 
1,307, sl? 48 


21,961,668 
"210,154 
2,421,818 
119,707 


$51,001,960 $55,247,974 











Railway oper. income. 
t facility rents (net) — 





. oper. income $3,082,853 14,96) 431 
ous ino. items (bal.).- 256,710 160,161 


Gross inco - Bass ot 
409,141 


$2,930,422 











Prop’n of oper. exps. to 
oper. revenues 50.92% 50.44% 56.39% 
Prop’n of transp. exps. 
to oper. revenues 23.50% 19.92% 23.84% 22.42% 
t= For last complete annual report in Financial Chronicle Mar.29 '30,p.2244 


Pennsylvania RR, Regional System. 


——Month of October—— ——Jan. 1 to Oct. — 
1930. 1929. 1930. 1929 


$ $ 3 
37,023,798 48, zi} 580 345, ai3 412 
8,876,308 10,887,488 99,383,232 
1,152,292 1,628,880 10, 912. 414 
1,279,759 1,956, 517 11,385,062 
918,015 ,189,735 10,144,166 
1,739,416 100,713 16, aoe" 867 
68 ,067 "89.819 743 ,246 
68°110 


6,381 8,037 
51,051,274 66,256,695 493,858,289 


press 

All other transportation. 
Incidental 

Joint facility—Credit-__ 
Joint facility—Debit--- 





Ry. oper. revenues... 





Expenses— — 
Maint. of way & struc... 5,819,285 8,772,469 60,399,043 


Maint. of equipment... 9, 9 4 930 11,521.446 94,875,334 
Traffic "968,351 8,622,684 


68, 
Trans 17, B31: 469 21,949,324 179,876, Soo 
Miscell. 603 642 704,922 6,447,189 
General 1,630,686 1,672,507 16, 912. 8 
68,556 77,690 397 336 


Trans. for invest.—Cr_ 
35,709,500 45,411,329 366,736.286 417,938,079 


18. 341,774 a. 845,366 127,122,003 171,703.203 
,151,700 4,586,963 32,656,300 36,079,854 
4.015 5.602 61,357 77,710 
186,059 16,252,801 
'249.951 1,111,898 
199,481 26,842 1,524,889 11 3302 
Net ry. oper. income. 9,736,627 15,014,061 81,892,877 123,260,550 
tB Last complete annual report in Financial Chronicle Apr. 5 ’30, p. 2380 





Ry. oper. expenses--_. 





Net rev. fr. ry. oper... 
Railway tax accruals-_-_- 
Uncollectible ry. revs. 





Railway oper.income. 11, 
Equip. rents—Deb. bal. 1, 
Jt. facil. rents—Deb.bal. 


94,404,346 3 


4,639 
10,986,580 


3 he 
76 





Pittsburgh & West Virginia Ry. 


—Month of October— —10 Mos. End, Oct. 31— 
1930. 1929. 1930. 1929. 
$348,399 $361,268 312, $4,124,209 

246,420 280,507 2,139,981 2,455,139 
$1,172,023 


$101,978 $1,669.070 
119,862 1.907 053 2,039,068 
11,662 8,531 73,140 


Railway oper. revenues. 
Railway oper. expenses. 





Net rev. from ry. oper. 
Net ry. oper. income (net 

after rentals) 
Non-operating income... 


$80,761 


164. 485 
9,956 


131,525 174,442 $1,515,583 $2,112, 
. 16,726 . 23,054 . "202,589 333:730 


$114,798 $151,387 $1,312,994 $1,878,477 
‘= Last complete annual report in Financial Chronicle May 31 ’30, p. 3870 








St. Louis Southwestern Ry. Lines. 


—Month of October— 710, Mos. End. 
1930. 1929. }80.,. {829 
1,882 Av.1,748 


1,757 
$2,656,299 $18, 3 980 $36 $33. 050;509 
1,014,494 14,506:482 16,879,799 


68.31% 76.55% 76.55% 
$841,805 $4,444,402 $5,170,710 
142,486 917,212 1,033,847 


$699,319 $3,527,190 $4, 126.068 
40,160 360,255 1,443 


$3.887,446 $4,518,306 
1,796,301 1,336,626 


$2,091,144 $3,181,679 
125,909 178,340 


31- 


Miles operated 

Ry. oper. revenues 

Railway oper. expenses. 

Ratio of oper. exps. to 
oper. revenues 


1 Sot 18 
70.51% 
$540,347 
127,555 


$412,792 
34,392 


Total ry. oper.income $447,185 $739,479 
Deduc. ean S. oper.inc 133,409 110,829 


Net ry. oper.income. $313.776 $623 640 
Non-operating income--. 11,538 3,821 


$325,314 
2 





Net rev. from ry. oper. 
Ry. tax accruals & un- 
coll. ry. revenues 





Railway oper. income. 
Other ry. oper. income... 











$943. 471 $2,217,054 
41,838 8,802 2,332,444 2,187,207 


$83 476 $423,668 def$115,390 $1,172,813 
<= Last complete annual report in Financial Chronicie July 26 ’30, p. 621 


$3 .360,020 
Deduc. from gross inc-.- 
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Pere Marquette Ry. 
— Month of October— 





Jan. 1 to Oct. 31—— 
620. 1929. 











1930. 1929. 

vge. mileage opera 2,264 2,241 2,250 2,241 

gyee oper. revenues__..- - $3,174,602 $4,752-958 $32. 387 488 $41,754,328 
Ry. oper oper. expenses... .. 2°321:793 3.159.674 24.822'445 28.257.321 
Netrev.fromry.oper. $852,808 $1,593,284 §$7.565,043 $13,497,006 
Net ry. oper. income... ae ,324 1,134,257 4 ‘463.712 9,359,167 
Other income—Net-.-_--. 16,973 3» "383,108 681.547 
Bal. bef.deduc.ofint. $580,297 $1,177,565 $4,846,821 $10, 715 
Total interest accruals... 269,804 212,078 2,356,926 , 040353 
a ee en $310,492 $965.486 $2,489,894 $7,900,362 


<2 Last complete annual report in Financial Chronicle May 16 ’30, p. 3343 


St. Louis-San Francisco Ry. 
(Including Subsidiary Lines) 

















Month of October 10 Mos. End. Oct. — 
1930. ae * 1930. 1928 

Operated mileage. _-_-.-- 5,882 0 5,827 ‘820 
Freight revenue. __..__-. $5,567,655 $7, 315 ‘080 $51, 225. 568 $59. 534 '339 
Passenger revenue. ___- 599,490 875 729 = =7,192,121 6,919 
Other revenue___..__--. 566 .023 642:410 5.361.457 8 619. 656 
Total oper. revenue_. $6,733,169 $8,833,221 $63,779,147 $75,270,917 
Maint. of way & struc.. $801,886 $1,334,498 95,773 $10,462,669 
Maint. of equipment _ -_- 957,711 1.455.934 11, rtth 333 14,610,610 
Transportation expenses 2, 1 59,683 2,652,420 22:073.023 24,283,326 
Other expenses_-_._--- 7.939 352.768 3,692,375 3,343,802 
Total oper. expenses_. $4,317,220 $5,795,621 $45,524,505 $52,700,408 

Net ry. oper. income... 1,915,006 2,451,962 14,270,000 18,123.49 
Bal. avail. for interest... 2,028,351 2,583,143 15,768,830 9,503,279 
Surplus after all charges_ 942,358 1,554,398 5,202,594 9,076,717 


Last complete annual report in Financial Chronicle Mar. 15°30, p. 1818 


Soo Line-System. 
(M. St. P. & S. S. M. Ry. Co.) 











—Month of October 10 Mos. End. Oct. 31— 
1930. 1929. 1930 1929. 
Freight revenue.-_....-.- $3,292,865 $3, a. ue $28, 712. 633 $33, 925 rts 
Passenger revenue-_--.-- 222,687 309,907 2,981,027 3999 6. 
All other revenue... 276,378 430, 190 2,875,513 3. 684, 680 
Total revenues_-.--- _ 791,931 $4,736,862 $34,569,174 $41,609,946 
Mainten. of way & struc 
a ee 475,670 591,765 5,083,069 5,569,080 
Mainten. of equipment - 639,803 752,902 6,641,630 7,483,925 
Traffic expenses... _--- 72,600 82,857 806 307 816,572 
Transportation expenses 1, ttt 376 Fr ty 784 i 748,118 14,552,556 
General expenses -_....-.- 9,179 8,294 1,460,813 1,463,610 
Total expenses__....-. $2,587,629 $3,097,605 $26,739,939 $29,885,745 























Net railway revenues.-_- $1, 208 aot $1,639,257 $7,829,235 $11,724,200 
Taxes & uncoll.ry.rev-- 252,475 175,912 2,360,718 2,489,081 
Net after taxes, Cr... $951,825 $1, ass. 344 $5,468,517 $9,235,119 
Hire of equipment, Dr_- 100,298 56,313 780,979 861,618 
Rental of terminals, Dr- 71,748 139308 718,438 650,266 
Net after rents, Cr... $779,777 $1,244,638 $3,969,098 $7,723,234 
Other Income—Net- --- Dr6,017 Cr82,881 Dr161,025 Cr10,299 
Int. on funded debt, Dr- ,685 566,177 5,628,868 5,572,184 
SS eee $190, a neo 342 Dr$1820,794 $2,161,349 
Division = net profit or ye bet w' 
Gee TEGG. 1 onenns nat Cr$302,410 C8738, 040 Dr$175,670Cr$2,009,.511 
wo >. Cie wecees Dr112/336 Cr23.301 Dr1,645,124 Cr151,838 
eb, OC 6c mmioen $190,074 $761,342 Dr$1820,794 $2,161,349 


ka” Last complete annual report in Financial Chronicle, May 17 ’30. p. 3527 


Southern Pacific Lines. 

















— Month of October—~ —10 Mos. End. 31— 
1930. 1929. 1930. Oso0. 
Aver. miles of road oper. 13,845 13,852 13,842 13,654 
en 
19,791,658 24,192,427 166,466,657 197,385,409 
3,002.408 3,760,500 36.962.839 42.407.774 
420. 411 691,896 4,069,640 5,764,579 
3,354 663.353 5,441,694 6,352,308 
Alle ooher transportation -— 393 "943 540,019 4,378,654 94,1 
NE nisi crn ineweem 510,839 785,381 5,472,945 6,911,996 
Joint facility—Cr_.._.. 16,768 29,470 "234, 7.987 
Joint facility—Dr-___.-- 87 ,244 104;039 1,037,915 1,152,853 
Railway oper. revenues 24,741,939 30,559,008 221,989,001 264,171,306 
Expenses— 
Maint. of way and struc. 2,396,348 3,403,961 28, 168, 063 33,065,999 
Maintenance of equip.. 3,062,623 4,661,224 38,4 oe 45,210,774 
RRR a 533,019 655,113 5083.1 6,305,964 
ns’ MOR. sce s 7,782,296 9,322,497 75 325. 187 86,237,945 
Miscellaneous--......-- 361,550 484.654 4.003.817 4.795.291 
General... 5S CTE 97 842 952,947 _ 9, 018 9,557,803 
Transport. for invest. Cr Dr47,038 109,472 Dr1,346,838 1,233,711 
Railway oper. expenses 14,986,643 19,370,926 160,141,834 183,940,068 
Income— 
Net rev. from ry. oper.. 9,755,296 11,188,082 61,847,166 80,231,238 
Railway tax _-- 1,981,564  2°295:186 16,589,474 19,500,243 
Uneoll. railway revenues 5,463 2'834 65,886 62,955 
ip. rents (net)—Dr-_ 989.308  1,084:347 7,249.551 7,639.159 
ie facility rente (net)—Dr46,788 31.461 160,777 102,992 
Net railway oper.inc. 6,732,170 7,774,251 37,781,475 52,925,886 


t= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2952 


Texas & Pacific Ry. 
—-Month of October—— —10 Mos. End. Oct. 31— 


1930. 1929. 1930. 929. 
Railway oper. revenues. $3,002, 404 $4,129,681 $31,883,435 $34,412,243 
Net rev. from ry. oper -- Sees ' Meawee i yp rgensarevteebeng 
Railway oper. revenues. 815, 509 aera [es 83 «tiews 
Net ry. oper. income. -. 686,749 150, 6,027,401 430,264 
Gross income_......--- 724:248 1.240'543 6,421,850 7,269,573 


Net income---.---..--- 379,908 907,260 3,026,488 4,522,257 
tS" Last complete annual report in Financial Chronicle May 17 ’30, p. 3529 


Wabash Ry. 
— of October—— 10 Stes. End, Oct.31— 








930 29. 
Operating revenues-..... $5,310,428 ws £ 121 759 $52,883,413 $65,691,004 
Operating expenses. -.-.-.-. 3,907,185 1016 40,834,094 47.787.170 
Net ry. oper. income. $854,463 $1,580,235 $6,280,513 $11,819,152 
saipitacane dsaliaeaas 1,054,313 1.733491  8.228:701 13/254:634 
Net corporate income. $423,543 $1,127,435 $2,169,846 $7,123,409 


Ke Last complete annual report in Financial Chronicle May 17 ’30, p. 3629 





CHRONICLE [Vox 131. 
Union Pacific System. 
— Month of October—— —10 Mos. End. Oct. 31— 
erating Revenues— 930. 1929. 
ar $18,598, £05 $20. 974,827 127718. 775 $145522,757 
PRR Sat becasidue ‘466.791 1.921.076 18,313.000 22,646,602 
to reetanaminmne “ 418. »733 4,106,459 4.192.145 
| REE 340.637 463.861 3,23 eyiets 3.538 3s 
Allfother’ transportation 364,545 431, 4,191,039 4,562,562 
ee 300, ‘718 441.578 2,682,902 3 '561,562 





Railway oper. revenues$21 ,482,034 $24,661,605 $160244,212 $184024,011 
Se yee Ezpenses— 





Maint. of way and struc. 1,793,583 2,168,581 20,174,074 25,024,072 
Maint. of equipment... 2.822.418 3,203,615 28,919,380 32,165,528 
si rer 348,191 393 ,061 3,983,143 4,088,277 
Trans PE SET &. 5,573,322 6,253,790 48.248,004 52,334,883 
Miscellaneous operations 1,31 414,820 2,929,761 3,891,165 
2 ere rae 675,80 710,082 6,688,769 6,962,462 
Transp. for invest.—Cr_ a ee ‘ 1,185 





Railway oper. exp.._$11,503,877 
Income Items— 


$13,143,949 $110941,959 $124465,202 











Net rev. from ry. oper.. 9,978,157 11,517,656 49,302.253 59,558,809 
Railway tax accruals... 1,106,173 1,585,417 12,883,510 14,382,015 
Uncoll. railway revenues 830 2,280 6,986 11,209 
Railway oper. income $8, 871, ine $9,929,959 $36,411,757 $45,165,585 
Equip. rents (net def.).. 1,377,418 1,254,247 6,264,132 5,831,620 
Joint facility rents (net def.) 32/297 82,77 489,713 784,435 
Net income_.....--- $7,461,439 $8,592.942 $29,657 912 $38,549, 530 
Aver. miles of road oper. 9.850 9.878 9,8 9.8 
Ratio of exps. to revenues 53.55% 53.30% 69. 33% 67. 61% 


t@ Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 3002 
Western Maryland Ry. 

















— Month of October——-—10 Mos. End. Oct. — 
1930. 1929. 1930. 1929 

Operating revenues_-.-- $1,525,618 $i. 825.010 $15,034,273 $15,755, 586 
Total oper. expenses - -.- 971,248 1,099,044 9.770746 10,558, 756 
Net oper.revenue.... $554,370 $725,966 $5,263,527 $5,196,830 
Sse ub ecebieebene ,000 100,000 890,000 860,000 
Operating income.... $464,370 e026. oe $4,373,527 $4,336,830 
Equipment rents -- ----- 30,496 265,632 644,102 
Joint fac. rents—Net, Dr 16,415 20: 353 163 ,564 177.498 
Net ry. oper. income. $478,451 $704,728 $4,475,595 $4,803,434 
Other income__...---- 13,381 14,923 141,493 163,970 
Gross income---_-.-.-.- $491,832 $719,651 $4,617,088 $4,967,404 
Fixed charges. -...-.-- 286 ,847 270,438 2,889,291 2,517,459 
Net income......... $204,985 $449,213 $1,727,797 $2,449,945 


te Last complete annual report in Financial Chronicle May 17 ’30, p. 3529 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Nov. 8. The next will appear in that of Dee. 2 








Guantanamo Sugar Co. (Cuba), New York City. 
(25th Annual Report—Year Ended Sept. 30 1930.) 
James H. Post, President, says in part: 
Production for the year was 301,607 sacks, compared with 296,551 sacks 


The area harvested, 28,291 acres, was somewhat larger than last year. 
The fields produced 14.61 tons per acre, which was a slight improvement, 
but well below the average yield. 

The Soledad and Los Canos mills had ample capacity to grind the avail- 
able cane, and it was therefore not necessary to operate at Ysabel. 

Our producing and manufacturing costs and shipping and general ex- 
penses were $1,671,456, or 1.684c. per pound, compared with $1,968,354 
or 2.022c. per pound in 1929. The average price received for sugar on an 
f.o.b. basis was 1.271c., as compared with 1.826c. per pound the previous 


in 


Pp. 

While every possible effort has been made to lower costs, properties have 
been maintained in excellent condition. 

World sugar as has continued to exceed consumption, and the 
average price of raw sugar during the year was the lowest ever recorded. 
The situation can be corrected only through a balancing of production and 
consumption. An effort is now being made, under the leadership of 
Thomas L. Chadbourne, to secure the co-operation of the principal world 
producers in a plan to restrict production and exports. 

The total operating revenue of the Guantanamo RR. was $362,450, 
which was set. a less than the tent year. Operating expenses were, 
however, $48,764 less than in 1929, and the net loss for the year, after 
depreciation a interest, was $23,496, as against $31,445 for the previous 
year. 




















INCOME ACCOUNT yn FISCAL YEARS ENDING SEPT. 30. 

; eennnne AEP Tin Pig ian) ABE ia 
*Gross CRIB. concn ° ’ ’ A P A 
piclanens Eales BtSiieabees 242,072 192,100 93 990} 

Total Sage gn $1,503,785 $1,969,843 $2,360,462 $3,886,603 
turing expenses, &c... 1,671,457 1,968,354 2,536,142 3,129,018 
Profit perations..-loss$167 . 672 $1,489 loss$175,680 $757 585 
Other fecoue ie, See Dr 23,734 3,895 22,002 182,588 
Total eae. 191,406 $5,385 loss$153 ,677 $940,173 
ree. of mills, B62 264510 «834,622 316.215 287/832 
i i ee, 606 | Gaeeer 8 8=6©0C ee 80 ee 88,000 
Balance, deficit----.-- 55,916 $329,237 $469,891 sur$564,340 
vies caeaies giochi tee eee. 104 1,133,720 1,851,922 1,722°594 
rs ~, of 1826 says. = anor  caeaee |. sseece Cr.58:672 
. of res.for repl.colo. 
ace’tsand inventories. j§------  ------ ------ Dr.340,164 
Weed . .... uaueeaes $120,188 $804,483 $1,382,031 $2,005,443 
Preferred dividends... $$ ------ 38, 153 ,520 153,520 
Miscellaneous Ot 2 eae Gh.cee «ss eaasen 
at: & L. sur. Sept. 30... $120,188 $766,104 $1,133,721 $1,851,923 
smndiog (ne pard.... 207.400 490 397.490 397,490 
-per sh.on com.st. Nil Nil $2.03 
* After deducting sea f. t, commissions, &c. ° Also Gate shipping 
and general expenses. usted. c Provision for losses on mortgages 


applicable to prior years. 


1926-27. 








1929-30. 1928-29. 1927-28. 192 
Loss for year-.-.-. $23,496 $31,445 $20,904 $13,316 prof-$23-419 
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BALANCE SHEET SEPT. 30. 








Asseaa— 1930. 1929. Ttabilities— 1930. 1929. 
Real estate, - Pref. 8% stock...$1,728,700 $1,728,700 

ings, &c....-. -*$5,859,389 $5,996,452} Common stock...y3,974.900 3,974,900 
Guan. RR. notes. {1,086,957| Old common..... 275,100 75,100 
Adv.to Guan.RR.} a970,482 H 129,690} Notes payable.... 1,410,000 1,425,000 
Guan. RR. 1} Accounts payable. 121,286 115,586 
Grow. crops carr’d Oth. notes & loans 737,516 540,000 

to follow season. 121,460 84,599} Taxes & Ss. . 75,278 

nieces 491,643 574,537 | Maintenance of soil 
|, tébbetioscoe 128, 189,458 lai is ‘smeeuin 202,163 

Advs. to colonos.. 564, 777,279 | Surplus_......... 120,188 766,104 
Miscell. acc’ta rec., 

Di cadkcsnnine .726 44,153 
Unexpired ins. ,&c_ 43,5A7 19,705! Total(each side) $8,236,235 $8,902,832 


x After deducting $2,139,199 reserves for depreciation, replanting and 
extraordinary ae. y Common stock authorized, 405,000 shares of no 
par value; issued and outstanding, 397,490 shares of no par value. z $50 
par value. a After reserves of $190.,000.—V. 129, p. 3468. 


Pittsburgh Brewing Company. 


(Annual Report—Year Ended Oct. 31 1930.) 
INCOME ACCT. YEARS END. OCT. 31 (INCL. TECH. FOOD PROD. CO.) 








1930. 1929. 1928. 1927. 
Sales & earns., allsources $2,312,384 $2,173,433 $2,175,895 $2,347,510 
Operating, &c., expenses 1,361,335 1,795,605 1,967 ,307 1,966,544 
Net earnings. __....- $451,048 $377,828 $208,588 $380,965 
OS Eee 156,519 171,870 166,496 154,600 
State & Fed'l taxes____-_ 11,37 12,267 11,777 7,792 
Depreciation, &c_._-._-- 163,408 162,159 169,357 186,621 
Miscellaneous. ___..--- 83,254 77,054 86 ,034 96 553 
Balance, deficit. _---- prof$36 ,489 $45,521 $225,076 $64,601 


BALANCE SHEET OCT. 31 (INCL. TECH. FOOD PRODUCTS CO.) 








1930. 1929. 1930. 1929. 
Assas— $ $ Ltabtltites— $ 3 
Plant & franchises, Preferred stock... 6,100,100 6,100,100 
less depreciation11,991,872 12,117,702} Common stock... 5,962,250 5,962,250 
Ce stcetecence 149 486 157,455 | Notes payable.... -.-.--. 100,000 
xNotes & accts.rec. 704,378 683,453 | First mtge. bonds. 2,524,000 2,555,000 
Inventories... 194,419 217,490 | Mtges. pay..-.---. 5,709 6,600 
Accrued interest -. 2,342 2,423 | Sundry accts. pay - 45,515 43,102 
Investments_..... 936,347 893,029 | Accrued interest... 50,480 51,100 
MEE sssacoccee 719,132 755,621] Accr. State taxes 
(estimated)....- 9,923 9,021 
Be ctccccnee 14,697,977 14,827,174] Total....-..-- 14,697,977 14,827,174 





x Includes loan secured by goods in storage warehouses. 


TECH. FOOD PRODUCTS CO., PITTSBURGH, PA., STATEMENT OF 
INCOME AND EXPENSES, YEARS ENDED OCT, 31. 





TECH. FOOD PRODUCTS CO. BALANCE SHEET OF OCTOBER 31. 








Assets— 1930. 1929. Ltabilittes— 1930. 1929. 
Plant, less deprec. $794,191 $842,592|Capitalstock..... $700,000 $700,000 
Ci tis 6 cin cies 96,901 104,696} Accts. payable... 35,744 34,648 
—" dag Tg 588,760 574,006 a. payable... : eon eee : poy 

Brew. Co...... 186,206 131,988] ¥ . 
Inventories-___... 77,410 97,858 
Investments__._.. 67,489 16,160 

Total......... $1,810,957 $1,767,303| Total..... ----$1,810,957 $1,767,303 





x Includes loans secured by goods in storage warehouses.—V. 129, p. 3468. 


Canadian Car & Foundry Co., Ltd. 
(21st Annual Report—Year Ended Sept. 30 1930.) 
INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 
(Incl. Can. Car & Fdy., Lid., Can. Steel Foundries, Lid., and Associated Cos.) 











1929-30. 1928-29. 1927-28. 1926-27. 

Combined profit... _. $3,104,867 $3,922,113 $1,215,996 $1,332,887 
Interest earned. _._.___ SOLE... | dhe ,620 93,009 

Total income-________ $3,247,878 $3,922,113 $1,245,616 $1,425,896 
Depreciation ___._____- 402,000 402,000 402,000 ’ 
Bond interest... .- 2,759 264,211 305,288 355,440 
Prov. for inc. tax, &c___ 250,000 Se ee 50,000 

ee $2,593,119 $3,005,902 8,328 618,456 
Preferred dividends- -_- 525,000 525,000 $335 °000 ¥325:000 
Common dividends---_-- 640,150 Ee i iat hl 

Balance, surplus_ ---- $1,427,969 $2,233,802 $13,328 $93,456 
Previous surplus_______ 5,030,796 2,283,665 2,190,209 


2,296,993 
500,000 


$5,030,796 


Trans. of spec. res. fund_ 


$2,296,993 $2,283,665 





P. & L.surp. Sept.30_ $6,458,765 
Shs. com. stk. outstand. sais 


eee 365,800 365,800 49,750 49,750 
Earnings per share__-___ $5.6 $6.80 $0.29 $1. 
x Par $100. 


CONSOLIDATED BALANCE SHEET SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Ltd., Can. Steel Foundries, Lid., Associated Cos.) 








1930. 1929. 1930. 1929. 
Assets— $ $ Ltabilities— $ 
Real estate, plant, Preference stock... 7,500,000 7,500,000 
good-will, pats., Ordinary stock. ..x9,145,000 9,145,000 
— er 24,858,025 24,033,913] Net prem. fr. sale 
Gov’t bonds_____-. 110,000 100,000 oford.shares....._ 313,971 422,556 
Dom. of Can. bds. 2,243,692 76,750 | Accts., &c., pay-.- 867,523 2,607,452 
Investments ...-- ao soe Interest accrued.. ...... 5,650 
Call loans........ E,veneee 8 = “kane Dividends payable 129,000 131,250 
Material, supplies Deprec. reserve... 8,114,454 7,712,455 
Met sslbncecdiae 1,695,968 4,631,951] Oper., &c., reserve 719,000 584,500 
Accts. receiv. (less Profit and loss.... 6,458,765 5,030,796 
reserves) _...... 834,606 3,437,779 
Cashin banks.... 858,929 760,990 
Deferred charges.. 109,314 98,275 
Wah heel 33,247,714 33,139,658} Total........-. 33,247,714 33,139,658 





x Represented by 365,800 shares 





1930. 1929. 1928. 1927. 
Ice cream sales, storage 
and miscell. income... $1,623,106 $1,696,645 $1,663,498 $1,759,250 
Oper.,adm. &sell.exp.. 1,324,757 1,423 ,864 1,419,582 1,422,666 
Depreciation, taxes, &c- 114,899 110,096 118,587 112,442 
Net income......... $183 ,449 $162,684 $125,327 $224,141 


common stock of no par value.— 
V.129, p. 3159. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Ask Rate Delay.—Western railroads affected by the recent decision of 
the I.-S. C. Commission revising rates on grain and grain products, on 
Nov. 26 joined in a petition filed with that body, requesting a further 

eo ement from Jan. 1 to April 1 1931, of the operation of the order. 
ye . ‘“Times”’ Nov. 26, p. 35. 


Rail Shop Crafts Seek Five-Day Week.—¥ive-day week with no reduction 
in pay as a means of alleviating unemployment was adopted on Nov. 25 
by the Executive Council of the Railway Employees’ Department of the 
American Federation of Labor. N. Y. ‘“Times,’’ Nov. 25, p. 7. 


Agree on Siz-Hour Day Without Wage Cuts.-—Six-hour day with no reduc- 
tion in present daily wage rates based on the eight-hour day was voted on 
Nov. 23 by the General Chairmen of the “‘Big Four” railroad brotherhoods 
and the Switchmen’s Union of America. N. Y. *“Times’’ Nov. 23,p.1. 

President Storey Against Siz-Hour Day.—W. B. Storey, President of the 
Santa Fe System, says that the six-hour day is entirely impracticable. 
“Wall Street Journal’’ Nov. 26, p.15 . 

Railroads Demand Relief from Oil Pipe Line Competition.—Convinced that 
the railroads are confronted with their most serious emergency since the 
passage of the Transportation Act in 1920, the Association of Railway Execu- 
tives will demand sweeping legislative relief from Congress. The most 
radical provisions of the proposed legislation would compel the oil industry 
to divest itself of a $400,000,000 investment in oil pine lines. The Asso- 
ciation would also put coastal vessels under I.-S. C. Commission and in- 
crease license cost on buses and trucks. N. Y. ‘““Times’’ Nov. 28, p. 0000. 

New Freight Cars and Locomotives Placed in Service in First 10 Months 
Exceed Those of Same Period in 1929.—Class I railroads of the United States 
in the first 10 months of 1930 placed 73,887 new freight cars in service, the 
car service division of the American Railway Association announced. In 
the same period last year, 68,073 new freight cars were placed in service. 
Of the new freight cars installed 38,443 were box cars, an increase of 5,264 
compared with such installations in the first 10 months of 1929. There 
were also 26,906 new coal cars placed in service in the 10 months this year, 
an increase of 2,013 compared with the same period last year. In addition, 
there were installed in the 10 months’ period this year, 3,583 flat cars, 
3,657 refrigerator cars, 913 stock cars, and 385 other miscellaneous cars. 
The railroads on Nov. 1 this year had 5,781 new freight cars on order com- 
pared with 33,642 on the same day last year, and 6,081 on the same day 
two years ago. 

The colreads also placed in service in the first 10 months this year 694 
new locomotives, compared with 612 in the same period in 1 . New 
pong: ye eo oo on Nov. 1 this year totaled 139 compared with 294 
on same day last year. 

Freight cars or locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

Surplus Freight Cars.—Class I railroads on Noy. 8 had 428,293 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
Was aD increase of 25,656 cars compared with Oct. 31, at which time there 
were 402,637 surplus freigat cars. Surplus coal cars on Nov. 8 totaled 
139,898, an increase of 12,963 cars within approximately a week, while 
us box cars totaled 238,072, an increase of 7,367 for the same peries.. 
also showed 24,157 surplus stock cars, an increase of 2.331 cars 
above the number re on . 31, while surplus refrigerator cars 
totaled 6,710, an increase of 2,268 for the same period. 

Freight Cars in Need of Repair.—Class 1 railroads on Nov. 1 had 157,727 
freight cars in need of repairs or 7.1% of the number on line, according to 
the car service division of the American Railway Association. This was 
an increase of 1,600 cars above the number in need of repair on Oct. 15, at 
which time there were 156,127, or 7%. Freight cars in need of heavy 
repairs on Nov. 1 totaled 112, or 5.1%, an of 1,309 compared 
with the number on Oct. 15, while freight cars in need of light repairs 
totaled 45,094, or 2%, an increase of 291,compared with Oct. 15. 

Locomotives in Need of Repair .—Class 1 railroads of this country on Nov. 1 
had 4,936 locomotives in need of classified repairs or 8.9% of the number 
on line, acco to reports just filed by the carriers with the car service 
division of the erican Railway Association. This was a decrease of 
69 locomotives below the number in need of such repair on Oct. 15, at which 


, time there were 5,005, or 9%. Class 1 railroads on Nov. 1 had 7,514 ser- 
; viceable locomotives in storage compared with 7,618 on Oct. 15. 

Average Speed of Freight Trains Reach Record High Level in First Nine 
Months.—The average speed of freight trains for the first nine months this 
year was the highest for any corresponding period on record, amounting to 
an average of 13.7 miles per hour, according to reports just filed by the 
rail carriers with the Bureau of Railway Economics. This represents the 
average per hour for all freight trains between terminals, including yard 
and road delays, no matter from what cause. 

The average speed for the nine months period was an increase of six- 
tenths of one mile above that for the same period last year. The average 
speed of 13.7 miles per hour for September was also the highest for any 
September on record. 

The average daily movement per freight car in September this year was 
29.9 miles, compared with 34.2 miles for the same month last year and 
33.8 miles in September 1928. 

in computing the average movement per day, account is taken of all 
freight cars in service, including carsin transit, cars in process of being loaded 
and unloaded, cars undergoing or awaiting repairs and also surplus cars on 
side tracks for which no load is immediately available. The car surplus in 
September this year was greater than in the same month of 1929 by 184%, 
——. had an undoubted effect on the reduction in daily movement per 

reight car. 

The average load per car in September this year was 26.8 tons, including 
less than carload lot freight as well as carload freight. This was a decrease 
of three-tenths of one ton below the average for September 1929, but an 
increase of one-tenth of one ton above that for September 1928. 

Matters Covered in the ‘‘Chronicle’’ of Nov. 22.—Railroad’s contribution to 
drouth sufferers; part played by Baltimore & Ohio, p. 3301. 


Atchison, Topeka & Santa Fe Ry.—Listing of 179,190 
Additional Shares of Common Stock.— 


The New York Stock Exchange has authorized the listing of 179,190 
shares of common stock ($100 par) on official notice of issuance upon 
conversion of the 20-year 444% convertible debenture gold bonds, issue of 
1928, making the total amount of common stock applied for 2,596,784 


shares. 

Of the $30,204,000 20-year 44% convertible debenture gold bonds, 
the listing of which was applied for, $29,865,000 of such bonds have been 
issued and are now qusanding or have been subscribed for. 


Earnings for Nine Months Ended Sept. 30 1930. 








OGG GRUNGE, SOTEREEE. « ccc nccccnccscentaossennuaawn $170,626 ,262 
ating expenses— 
Maintenance of way & structures. -.-----..---.-.------------ $28 ,766 ,053 
Maintenance of equipment. .--_---.------------------------ 34,956,992 
Gian beceesdbaearosrsonscsrsesoneds encneneontens ,430,347 
Transportation .....- - - cnccn concen owen cc wccecccces ccccnce 51,372,793 
M ROGUE GDETEUOR < oo on owe cccescce connec socendicona 161, 
GORGE . «ono wo wwe wer ew cc cnc cen ccccccccccccccescesce 5,067 ,894 
Transportation for investment—Cr -~.-..-.-------.-----.-.. 26, 
Total operating expenses........---------------------- $124,129,553 
Net revenue from operations. ...........---.-.------..---- ,496, 
ow aw a on nw nn no nn oe nn nn ee een nee ee 13,331,459 
Uncollectible railway revenues-.---.--.-.------.------.--.--.- 30 
Railway operating income. --...-..-----------------.-.-. $33 134,93 
Rauinmenst rente— N66... occancccccececasansecenseccencsce 2,198,008 
PORE SOGGT FONE“ 6 nn nc ec cnccesntasasenesonnaseseben , 558, 
Net railway operating income-..-..-.---.-...-----..--. $30,378,248 
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Non-operating income— 
from lease of road 


non-operating physical property 


from sinking fund & other reserve funds 
income 


Gross income 

Deductions from gross income— 
Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax accruals 
Interest on funded debt 
Interest on unfunded debt 
Miscellaneous income debits 


Net income 


Dividends declared (preferred stock) 
Dividends declared (common stock) 
Sinking fund & all other reserve funds 


Surplus 
Credit balance at beginning of year 
Sundry adjustments (credit) 


Credit balance carried to balance sheet 
Comparative Balance Sheet. 
Sept. : ew Dec. r °29. 


$2,920,095 
sit Ant 


‘ 


$317 ,416,164 


Sept. 30°30. Dec. 31 °29. 
TAabilities— x & 
Road 828,759,610 806,942,869 | Capital stock ..365,802,100 365,802,100 
Equipment - . . . 303,564,388 287,759,006 Funded debt. - 311,522,335 311,575,201 
Term. & coll.cos 25,710,288 25,248,383 Traffic & car 
Sinking funds- - 358 service bals-- 
Miscell. physical | Audited accts & 

10,556,469 9,176,632) wages payable 
Other invest... 22,651,063 48,891,477 | Misc. accts. pay 
Cash 30,110,967 37,985,017 | Int. mat. unpd- 
Time deposits. 688,147 618,147 | Divs. mat. unpd 
Special deposits. 51,473 74,939 | Unmatured divs. 
Loans & bills rec 925,166 975,634 declared -_-.. 
Traffic and car 


Unmatured int. 
service bals.. 4,023,568 3,019,407 
Agents and con- | Unmatured rents 
1,187,398 1,341,075; accrued_..._- 
5,613,549 7,631,006 | Other cur. liab_. 657 636 
27,263,050 29,731,382 Def. liabilities... 3,266,689 
905,877 694.728 | Tax liability... 12,811,155 
90,569 99,772 | Accrued deprectation— 
72,664 85,014 | 2,194,353 
358,274 296,877; Equipment. _131,433,547 
|Otherunadjcr.. 4,697,356 
| Additns to prop. 
18,027; through inc. & 
1,901,867! surplus___... 87,602,228 
Funded debt re- 
tired through 
ine. & surplus 396,011 341,541 
Sink. fd. reserves 318,307 350,732 
| Profit & loss bal. 317,416,163 314,460,357 


1,215,999 
12,060,961 
636,782 
3,373,475 
265,145 
6,040,733 
2,586,914 


194,029 


1,610,464 


18,392,661 
645,819 
822,878 
258,550 


9,145,053 
3,390,677 


112,752 
565,349 
3,043,950 
13,532,892 


2,025,834 
123,851,825 
4,960,937 


Misc. accts. rec. 
Material & supp 
Int. & divs. rec. 
Other cur. assets 
Working fd. adv 
Other def. assets 
Rents & insur. 

premiums paid 

in advance-_. 
Other unadj deb. 


32,216 


1,926,825 87,602,228 





Total 1,264,491,920 1262491,804! Total_.....1,264,491,920 1262491,804 


Operation Under Trackage Rights.— 

The I.-S. C. Commission, Nov. 14 issued a certificate authorizing the 
company to operate under trackage rights over a part of the line of the 
Peoria & Pekin Union Ry., extending from a connection with the railroad 
of the Chicago & Illinois Midland Ry. at Pekin in a genera! northerly direc- 
tion 0.65 mile, all in Tazewell County, I1l.—V. 131, p. 3040, 2060. 


Baltimore & Ohio RR. Co. in Pa.—To Issue Stock in 


Exchange for Stock of Merged Companies.— 

The 1.-S. C. Commission Nov. 18 authorized the company to issue, from 

time to time, not exceeding $95,012 capital stock (par $50) to be exchanged, 
ar for par, for an equal amount of capital stock of merged companies. 
he report of the Commission says in part: 

The applicant was formed in Pennsylvania in 1912, by an agreement of 
merger and consolidation of 8 railroad companies, two of which were the 
Pittsburgh & Connellsville RR. and the Mount Pleasant & Broad Ford 
RR. It has an authorized capital stock of $2,100,000, consisting of 42,000 
shares (par $50). The agreement of merger and consolidation provided 
for the exchange, share for share, of the appilcant’s stock for the outstanding 
stock of the Pittsburgh & Connellsville and that of the Mount Pleasant & 
Broad Ford not held by the Pittsburgh & Connellsville. It is represented 
that the exchange of all securities contemplated was made prior to the 
effective date of Section 20a, with the exception of 1,898% shares of Pitts- 
burgh & Connellsville stock and 2 shares of Mount Pleasant & Broad Ford 
stock. The applicant now seeks authority to issue, from time to time, 
in accordance with its agreement, not exceeding $95,012 capital stock, 
(par $50), in exchange, par for par, for the shares of the Pittsburgh & Con- 
anne Sow and the Mount Pleasant & Broad Ford, if, as, and when sur- 
rendered. 


Charleston & Western Carolina Ry.—Construction and 
Operation.— 


The I.-8. C. Commission Nov. 13 issued a certificate authorizing (1) 
the Charleston & Western Carolina Ry. and the Carolina Clinchfield & 
Ohio Ry. of South Carolina, or either of them, to construct, and (2) the 
Charleston & Western Carolina Ry. the Atlantic Coast Line RR., and 
the Louisville & Nashville RR., jointly or individually, to operate a con- 
necting track between the freight terminals of the Charleston & Western 
Carolina Ry. and the terminals of the Carolina Clinchfield & Ohio Ry. of 
coe Serene. & distance of about 2 miles) in Spartanburg County, 8. C. 
—vV. ae ¥ 


Chicago Burlington & Quincy RR.—Road Reported 


Buying Into the Gulf Mobile & Northern, Preparatory to Lease. 
he company was reported Nov. 22 to be accumulating stock of the 
Gulf Mobile & Northern Ry., and it was said it would offer to lease the 
smaller line when sufficient shares had been acquired. 

The 1.-S. C. Commission's consolidation plan divorced control of the 
Burlington from the Great Northern and the Northern Pacific and gave 
the Burlington the Missouri-Kansas-Texas. Acquisition of the ulf 
Mobile & Northern would therefore give the Burlington a southern con- 
nection different from the one provided by the Commission. The Gulf 
line was assigned to the Atlantic Coast Line by the Commission, but it 
would provide the Burlington with direct entrance to Mobile and New 
Orleans.—V. 131, p. 1415, 624. 


Chicago Milwaukee St. Paul & Pacific RR.—New 
Equtpment.— 


he company is inquiring for 57 freight engines to cost in the neighborhood 
of $5,000,000. Awards will be made in the near future.—V. 131, p. 1889. 


Chicago & North Western Ry.—Abandonment of Tracks. 
The I.-S. C. Commission Nov. 13 issued a certificate authorizing the 
company to abandon certain tracks extending from_a connection with its 
Southern Illinois division main track in section 17, township 11 north, 
range 6 west, in a northerly direction to Girard; said tracks consisting of 
2.32 miles of main track and 4.532 miles of side tracks, all in Macoupin 


County, Ill.—V. 131, p. 3362, 3201. 

Illinois Central RR.—Obituary.— 

Charles Henry Markham, Chairman of the board, died at Altadena, 
Calif., on Nov. 24.—V. 130, p. 2755. 

Indianapolis Union Ry.—Sale of Bonds Approved— 
Commission Authorizes Competitive Bidding.— 


The I.-S‘ C. Commission, Nov. 20, authorized the company to issue not 
exceeding $1,000,000 of refunding and improvement mortgage gold bonds, 
series A, 434%, to be offered for sale at competitive bidding and sold to the 





highest bidder, and the proceeds used for capital expenditures and to reim- 
burse the treasury for expenditures heretofore made for such & . 
or also was granted to the Pennsylvania RR. and the New York 
Central RR. to assume jointly and severally, obligation and liability, as 
ntors, in res of the bonds. 

The Cleveland Cincinnati Chicago & St. Louis Ry. was further authorized 
to assume, pursuant to _ indemnification agreement, obligation 
and liability in respect of said bonds. 

The report of the Commission says in part: 

Subject to our approval, the Indianapolis Union has ed to sell 
the series A bonds to the Union Trust Co. of Pittsburgh, at 974 and int. 
On that basis the annual cost to the Indianapolis Union would approxi 
mately 4.64%. The proceeds of the bonds are to be used to pay ebted- 
ness to the propriety companies for advances and other obligations which 
were or will ncurred in connection with additions and betterments made 
or being made to its properties. 

The only negotiations had for the sale of the bonds were with the Union 
Trust Co., which has heretofore purchased several lots of the Indianapolis 
Union’s bonds. The letter requesting a bid for the purchase of the bonds 
was dated July 15, the letter from the trust company containing its offer 
July 17, and the letter of acceptance July 23 1930. By reason of delays 
caused by review and discussion of the terms of the proposed — 
the guaranty agreement, and other papers and legal] matters involved, t 
application for authority to issue the bonds was not filed until Oct. 1 1930. 
During the od between the making of the agreement for the sale of the 
bonds and the filing of the application, the market for railroad bonds nas 
improved and it is admitted that if the bonds were to be offered now it is 
probable they would bring a higher price. 

It is urged, however, that if the price was reasonable at the time the 
negotiations were had we should authorize the sale of the bonds at the 
agreed price notwithstanding the improved market for bonds; that there 
are times when it is important to take immediate advantage of a favorable 
market; that if in passing upon applications for authority to issue securities 
we regard only the market conditions at the time the application is acted 
upon, and disregard conditions at the time the agreement of sale was made, 
the result would be that carriers would not secure as high prices for their 
securities as could otherwise be obtained in cases where our authorization 
shall not have been previously obtained, because prospective purchasers 
would be unwilling to take the risk of a decline in market prices and of 
having left on their hands a disadvantageous bargain, while if the market 
improved their offer would fail because of our refusing to authorize the 
sale of the securities at the agreed price, and that under such circumstances 
carriers would not be in a favorable position to negotiate for the sale of 
securities for the purpose of taking advantage of a satisfactory market. 

We are not impressed with these contentions. The Indianapolis Union 
would have us close our eyes to the market conditions at the time the 
application is before us for consideration and look only at the conditions 
obtaining at the time the tentative agreement of sale was made. It is 
more than three months since the negotiations were completed for the sale 
of the series A bonds and the filing of an application for authority to issue 
the bonds was delayed nearly as long because the applicant had not been 
able to prepare the necessary papers, documents and instruments to sup- 
port the application. If carriers make agreements for the sale of their 
securities when they can not file promptly the requisite applications for 
authority to issue the securities, they necessarily assume the risk of changes 
occurring in the securities market before they receive the necessary author- 
ity. At the beginning of our administration of Section 20a in Bonds of 
New York Centrai RR., 65 1.C.C. 172, we said: 

‘*It developed at the hearing that the proposed collateral trust bonds had 
been sold on Aug. 20 1920, subject to our authorization. While the law 
does not prohibit such a conditional sale in advance of approval of an issue 
of securities, carriers should realize that we shall not be controlled in our 
action by representations that failure to accord approval of issues con- 
ditionally sold will result in disturbance or disarrangement of plans based 
upon anticipated approval.”’ Se 

From a statement submitted by the Indianapolis Union, giving quota- 
tions for its general and refund. mtge. 5% bonds series A and B as of July 17 
1930, and throughout the month of July 1930, and also for 10 other issues 
of 4%% bonds of various carriers, including the Pennsylvania and the 
New York Central, as of the date first mentioned, it appears that 9714 for 
the proposed series A bonds was not then an unreasonable price, but it is 
too low compared with present quotations for bonds of comparable issues. 

A comparison of recent quotations for the Indianapolis Union's general 
and refunding mortgage 5% bonds, series A and B, and for the 44%% bonds 
of the other carriers listed in the statement submitted by the Indianapolis 
Union with quotations for such securities as of July 17 1930, indicates that 
since the date stated prices for these bonds have increased from to 2% 
points, the average increase being a little more than 2 points. 

In Bonds of Chicago Union Station Co., 86 1.C.C. 529, we considered 
at some length the matter of requiring carriers to sell their securities through 
competitive bidding, and the order entered therein on March 10 1924, 
required that part of the bonds authorized be sold to the highest bidder 
after a public advertisement. Subsequently the order was amended so as 
to remove this requirement. See 941.C.C.177. Our views as to the ad- 
vantages of marketing equipment trust certificates by offering them for 
sale through competitive bidding are given in Western Maryland Equip- 
ment Trust, 111 I1.C.C. 434. Other proceedings wherein we have author- 
ized the sale of that class of securities through competitive bidding include 
Iliinois Central Equipment Trust, 117 I1.C.C. 15, and Chicago Si. P. M. & 
O. Ry. Co. Equipment Trust, 145 I. C. OC. 444. 

The mortgage bonds of a terminal railroad company, guaranteed as to 
the payment of principal and interest by several strong trunk-line carriers 
controlling the former, and using its facilities, are a class of investment 
securities comparable in many respects with equipment trust certificates. 
Current quotations for bonds of the Chicago Union Station Co., the Cleve- 
land Union Terminals Co., and the Cincinnati Union Terminal Co., as 
well as for the bonds of the Indianapolis Union, indicate that the bonds of 
these terminal companies stand high in the railroad bond market. We are 
of the opinion that the proposed bonds of the Indianapolis Union constitute 
a class of security that may be marketed through competitive bidding as 
easily and as advantageously as equipment trust certificates. Our order 
herein will require that they be offered for sale at competitive bidding and 
sold to the highest bidder pursuant to the regulations prescribed by our 
order in Ez parte 54, 56 1.C.C. 847.—V. 131, p. 2376. 


Lansing Manufacturers RR.—Control.— 

The I.-S. C. Commission Nov. 14 issued an amended order authorizing 
the Michigan Central RR. and the New York Central RR. to acquire 
yew Mg lease, of the railroad and properties of the Lansing Manufac- 
turers : 

The amended report of the Commission “7s in part: 

By our report and order issued Oct. 10 1930, we authorized the appli: 
cants to acquire control, by lease, of the railroad and properties of the 
Lansing Manufacturers RR. for a term of 30 years. As pointed out in 
our previous report, while the form of lease submitted provided that it 
should continue in effect during the term that the Michigan Central's 
railroad should be held and operated under the lease to the New York 
Central dated Jan. 2 1930, the application recited, and the testimony was 
that authority was desired to lease the railroad of-the Lansing for a term 
of 30 years, and our order was limited accordingly. The resolutions 
adopted by the board of directors of the Lansing and by the executive 
committees of the boards of directors of the applicants authorized the 
making and filing of an application for authority to lease the railroad 
and property of the Lansing for the term during which the Michigan 
Central RR shall continue to be held and operated by the New York 
Central under the lease dated Jan. 2 1930, that is, for a term of 99 years 
from Feb. 1 1930. 2 

By petition filed Oct. 27 1930, the applicants ask that we amend our 
report and order of Oct. 10 1930, so as to authorize them to acquire con- 
trol, by lease, of the railroad and property of the Lansing for the term 
during which the railroad and properties of the Michigan Central shall 
continue to be held and opera under the lease dated Jan. 2 1930, made 
by that company to the New York Central as lessee, or for a term of 99 
years from Feb. 1 1930, so that the report and order may conform in that 
respect to the term and form of lease authorized in the resolutions adopted 
by the directors of the interested companies.—V. 131, p. 2692. 


Missouri Pacific RR.—A pplication to Issue Stk. Dismissed 

The 1.-S. C. Commission has dismissed without prejudice the applica- 
tion of the company for authority to issue $38,659,900 common stock in 
connection with a plan, now abandoned, for the a of accumulated 
dividends on its preferred stock.—V. 131, p. 3363, 3202. 

Norfolk & Western Ry.—New Director.— 

James G. Hanes, President of the Hanes Hosiery Mills Co., has been 
elected a director to succeed the late James K. Norfleet.—V.131, D. 2890. ug 
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Paris-Orleans RR.—Bonds Called.— 


Three hundred bonds (ag ating 300,000 francs) have been called for 

yment Dec. 1 at par, pa able at the offi i Wall 
Btreet. New York City: —V. CR ees 

Pennsylvania RR.—Further Improvements.— 

Work will begin next week on the final link of one of the most complicated 
and difficult engineering projects undertaken in recent years, it was an- 
nounced on Nov. 25, when the Pennsylvania RR. begins the task of lowerine 
its tracks in the north tube under the Hudson River, through which all 
Pennsylvania passenger trains are routed westbound out of New York. 
The tracks already have been successfully lowered in the south tube under 
the Hudson, carrying eastbound Pennsylvania trains into N. Y. City as 
well as in the four tubes under the East River. 

is work, which involves a total expenditure of more than $100,000, 
in being done to make room above the trains for the locmotive pantographs 
and overhead wires to be used when the lines between Sunnyside Yard, 
L.I.and Manhattan Transfer are changed from direct to alternating current 
to conform with the new electrification now under way between New York, 
Philadelphia and Washinzton. Electric engines now operating through the 
tubes take their current from the third rail. 

Ww hen the task is completed more than five miles of tunnel trackage will 
have been lowered from two to three inches without distrubing in any way 
the heavy volume of passe»’er traffic which constantly moves through the 
tubes. The ballast and tra. ks are being removed and the tracks replaced 
at lower levels in the 0: -hours of the early morning, all the work being 
carried on within the nari »w confines of the tunnel walls. 

It is expected that the entire pi ~ject will be completed before next summer 
and prior to the time when th new alternating current operation is placed 
in service in the New York terminal area.—V. 131, p. 3203. 


Pere Marquette Ry.—Petition Dismissed—A pplication 
for Bond Issue of $3,066 000 Denied Upon Own Request— 

The I.-S. C. Commission has dismissed the application of the company 
for authority to issue $3,066,000 of first mortgage series A, 5% bonds, 
upon the company’s request, but after finding that the basis of the proposed 
financing was improper. The proposed issue represented 80% of ex- 
penditures supposed to have been made during the period of Jan. 1 1926, 
and June 39 1927. 
vs Erroneous charres to investment account, which were offered as the 
basis of capitalization, influ: nced the Commission's action. The dismissal, 
however, was without prejudice.—V. 131, p. 1095. 


Pittsburgh & West Virginia Ry.—Construction and 
Operation .— 


The I.-S. C. Commission Nov. 14 issued a certificate authorizing the 
Pittsburgh & West Virginia Ry. to operate over a track of the Pittsburgh, 
McKeesport & Youghiogheny RR. at Connellsville, Pa. and amended the 
original report and certificate so as to authorize the change of route for a dis- 
tance of approximately seven miles in Fayette County, Pa. 

he supplemental report of the Commission says in part: 

In our original report and certificate, we authorized the company to con- 
struct a new line of railroad, about 38 miles in length, extending from 
Cochran s Mill, a int on the West Side Belt RR., to the city of Connells- 
ville, Pa., where it would connect with the Western Maryland Ry. On 
Oct. 6 1930, the applicant filed with us a supplemental application seeking 
authority to relocate a portion of the route, about seven miles in length, 
approaching the city of Connellsville, and to operate under a tracckage 
5 ph ypooened over approximately 1,000 feet of the line of the Pittsburgh, 
McKeesport & Youghiogheny RR. in Connellsville. through which operation 
it would connect with the line of the Western Maryland Ry. According to 
the application the change of route would permit a saving of about $200,000 
in capital charges as compared with construction upon the original location 
and would at the same time secure a better line for operating purposes. 
Estimates filed with the application show that construction upon the original 
location would cost, including engineering expense, general expense, and 
interest during construct ion, $2,193,069, while construction upon the revised 
location, including similar items, would cost but $1,660,663, a difference 
of $532,405. 

The portion of track of the Pittsburgh, McKeesport & Youghiogheny in- 
volved is now operated under lease by the Pittsburgh & Lake Erie RR. 
Under its terms the Pittsburgh & West Virginia would be permitted for a 
term of 20 years to operate over the west main track of the Pittsburgh, 
McKeesport & Youghiogheny between the point above described and a 
pome of connection with the Western Maryland for an annual rental of 

20,000 a year, beginning not later than Jan. 1 1931, the agreement being 
subject to termination by either party on one year's notice after the lapse of 
the 20-year period. Provision is made for division of maintenance expense 
upon a wheelage basis and for apparently equitable assumptions of other 
incidental expenses of operation and cost of additions and betterments to 
the leased line.—V. 131, p. 3363, 2890. 


St. Louis Southwestern Ry.—Omits Preferred Dividend. 
—The directors on Nov. 21 voted to omit the regular 
quarterly dividend of $1.25 a share ordinarily payable about 
Dec. 31 on the 5% non-cumul. preferred stock. This rate 
had been paid since and including April 2 1923. The 
directors, in a statement, say: 


Within the past few years the company has been engaged in a very ex- 
tensive rehabilitation of its property and equipment and is in the best physical 
condition in which it has ever been. 

_During the first six months of the year there was a relatively small de- 
cline in traffic on its lines. Beginning in July, however, an unprecedented 
drougth in the States served by its lines made itself felt, and since September 
the decline in traffic, due to drouth and general depression, has been sub- 
stantial. As a result. the last quarter, ordinarily one of large earnings, 
has proved disappointing. 

Out of an abundance of caution, and in order to conserve its cash resources, 
the board of directors felt it advisable to omit the declaration of the quar- 


—- on the preferred stock for the final quarter of 1930.—V. 131, 


St. Paul & Kansas City Short Line RR.— Abandonment. 

The I.-S. C. Commission Nov. 14 issued a certificate authorizing the 
St. Paul & Kansas City Short Line RR. to abandon, and the Chicago 
Rock Island & Pacific Ry. to abandon operation of, that part of a branch 
line of railroad extending from a point 2.51 miles east of Pershing in a 
general northeasterly direction to Olmitz Mine No. 2, a distance of 5.69 
miles, all in Lucas County, lowa.—V. 129, p. 126. 


Seaboard Air Line Ry.—Proposal Advanced for Seaboard 
—One of Committees Completes Details of Reorganization Plan— 
Other Propositions Probable.— 


The following is taken from the ‘‘Wall Street Journal” of Nov. 26: 

One of the committees formed in connection with the proposed reorganiza- 
tion of the Seaboard has completed the details of its reorganization plan. 
This plan represents the views of only one group. Undoubtedly additional 
Plans will be proposed by other committees. 

The first plan to be completed contemplates the raising of at least $18,- 

,00U, which would be expended in improving the Seaboard's property 
over a period of years. sum would be raised by assessment to be 
levied on some of the security holders. 

Some of the currently outstanding securities would be exchanged, under 
the pien. for new ties bearing lower rates of interest. A comparison 
of the capitalization of the company under the proposed plan and as of 
Dec. 31 1929, adjusted to give effect to the company’s plan relating to its 
adjustment mortgage bonds which was consummated Jan. 14 1930, follows: 


» undisturbed 
e 4s 


Prior lien securities 

New general mortgag 

en —— 4s_- iy nas gleledetahiehee te eenbiepeceptee™ 
s % preferred stock (par $100) 

2d 5% preferred stock 1 

Common stock (par $100.2 = 


1929. 
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~- 61,213,850 
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—V. 131, p. 3363, 3041. a 





Western Pacific RR.—$5,000,000 Debentures Authorized 
—To Be Sold to Highest Bidder.— 


The I.-S. C. Commission Nov. 20 authorized the company to issue 
$5,000,000 5% gold debentures to be sold to the highest bidder at not less 


than par and int. and the proceeds used in connection with the construction 
and acquisition of an extension to its railroad 

The report of the Commission says in part: 

The debentures are to be issued in connection with the financing of the 
applicant’s Northern California extension. The construction by the 
applicant of approximately 112 miles of the extension and the construction 
and (or) acquisition by it of approximately 36 miles jointly with the Great 
Northern Ry. was authorized by our certificate and order of June 9 1930. 

The applicant has estimated the total cost to it of the construction and 
—— of the extension as $10,049,077. A portion of this amount 
will be derived from proceeds of $5,000,000 of its Ist mtge. bonds authorized 
by our order of Oct. 6 1930. The $5,000,000 of proposed debentures are 
to be issued to provide additional funds to be applied in payment of the 
cost of the extension. 

The debentures will be issued under an indenture to be entered into 
between the applicant and the Chase National Bank, New York, as trustee, 
under date of July 1 1930. They will mature Jan. 1 1950. 

The indenture will provide that not to exceed 50% of the cost of the 
extension shall be met by the issue of debentures, and that the amount of 
debentures which may be issued and oe at any one time shall 
not exceed $5,000,000. In the indenture the applicant will covenant that, 
so long as any of the debentures shall be outstanding, neither the ——_ 
nor any of its subsidiaries will mortgage or, except as required by the 
applicant's lst mtge. dated June 26 1916, pledge any property now owned 
or hereafter acquired, without calling for redemption all outstanding de- 
bentures and making suitable provision for their payment. The covenant, 
however, does not restrict the issue of securities, including the security 
thereof by mortgage or pledge, by subsidiary companies so far as permitted 
by the Ist mtge., or apply to purchase-money mortgages or pledges, or to 
the acquisition of property already subject to lien, the issue or reissue of 
bonds or other obligations issuable under any existing mortgage or deed 
of trust, the extension or refunding of bonds or other obligations issued 
thereunder, or the issue of equipment trust obligations. 

A written offer to purchase the debentures was made by the A. C. James 
Co., but as that company and the applicant to some extent have interlock- 
ing officers and directors the proposal has taken the form of an offer to 
bid at par for the debentures upon a public sale thereof. The applicant 
therefore proposes to offer the debentures at public sale to the highest 
bidder at not less than par and accrued interest.—V. 131, p. 2892, 2535. 


PUBLIC UTILITIES. 


American Commonwealths Power Corp.—£arnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 131, p. 2693. 


American Power & Light Co.—Listing of 309,826 
Additional Shares of Common Stock Authorized.— 

The New York Stock Exchange has authorized the listing of 309,826 
additional shares of common stock (no-par value) on official notice of issu- 
ance and distribution in payment of a stock dividend, making the total 
amount applied for 2,999,957 shares. 

At a meeting of the directors held Nov. 10, a stock dividend of 6.50ths of 
a share (comprising the regular semi-ann. stock dividend of 1-50th of a 
share, or 2%, and an extra dividend of 5-50ths of a share, or 10%) was de- 
clared on the outstanding common stocks of the company payable Dec. 1, 
to holders of record Nov. 20. In accounting for this dividend there will be 
transferred from surplus (earned) to capital stock account a sum equivalent 


to the number of shares issued in payment of such dividend multiplied by 
$12.4451. 


Consolidated Balance Sheet June 30 (incl. Subs.) (Inter-Co. Accts. Eliminated) 
1930. 1929. 1930. 1929. 
Liabilittes— 


$3 $ $ x 
695,015,604 641,301,619! d Capital stock .331,136,453 303,773,621 
b Investments__ 12,899,084 14,822,243) Subscr. to pref. 

10,084,278 10,992,883 stocksofsubs. 2,330,291 1,783,470 

Notes & loans re- Funded debt - . .341,554,500 307,867,900 

ceivable 4,760,083 1,091,791 ; Contr. liabilities 465,000 1,088,361 

Accounts receiv. 16,396,181 15,847,929) Divs. declared... 2,844,931 2,660,614 
Material& suppl 9,706,582 9,371,583 | Notes & loans 

Prepaid accts_._. 1,397,362 1,174,385 2,383,470 282,412 

3,568,022 3,850,279 

3,876,151 


Pref. stock held 
for subscribers 4,115,012 
12,777,372 11,383,989 
5,594 


(contra) 
Reacq. pref. stk. 15,402 
442,503 274,882 


held for resale 

(sub. cos.)_-- 446,129 
Trust funds & 

special deps_. 18,909,933 3,841,641 
c Unpamort. dis- b 

count & exp_. 19,507,016 17,952,526 
Deferred debts. 1,839,472 1,917,536 


Assets— 


Accts. payable-- 
Customers’ deps 
Accrued accts- - 
Paving assessm’t 
Deferred credits 
Pref. stock held 
for subscrbers 
(contra) 
Matured int. 
fundea debt - - 976,201 888,988 
f Accr. interest 

funded debt... 1,361,724 1,770,740 
f Pref. stock divs 


unclaimed - —_ 36 

f Bonds of subs. 
called for red _ 
Renewal & re- 
placem’t res_ - 
— |Otherreserves_. 5,774,179 6,279,333 
Tot. (ea. side) 790,815,114 719,003,197 e Surplus 48,615,943 43,333,713. 
a This figure is fixed as to original items of property at valuations deter- 
mined, upon organization of the various caompanies, by the respective 
boards of directors, after full consideration, and as to additions subsequently 
made at actual cost thereof, less the value of any items of property no longer 
forming a part of plant account. The plant accounts so established have 
never been changed by reappraisal. b Investments include pref. stocks 
and other securities of non-subsidiary companies and undeveloped water 
power sites and other properties, all carried at cost or less. c Discount 
and — amortized monthly over lives of issues. d Securities out- 
standing: 
American Power & Light Co. (no par value)— June 30 1929. June 30 1930 
Pref. stk., $6 cum. fig: value $100 per sh.) 792,651 shs. 791.677 shs. 
$5 pref. stk., series A (liq. value $100 persh.) 978,252 shs. 978,440 shs. 
Common stock 2,255,731 shs. 2,581,101 shs. 
Pref. stock scrip, $6 cum., equivalent to_-_- 80 shs. 55-8 shs. 
Common stock scrip, equivalent to - - 2,550.32 shs. 3,244.38 shs. 
8,700 shs. 4,130 shs. 

Subsidiaries: 


Preferred, $100 par value__-_.---------.-- 561,899 shs 
Preferred, no rar value (liq. val. $100 per sh.) 303,900 shs. 15,281 shs. 
ee ee ee oe 115,340 shs. 95,083 shs. 


e Surplus: 
June 30°29. June 20°30. 
Surplus—Date companies acquired _------------- $10,848,442 $11,529,171 


ee eer ee 32,485,270 37,086,772 


Total surplus $43,333,713 $48,615,943 
f Cash for payment included in trust funds and special deposits.— 
V. 131, p. 3204. 


American Utilities Co. (Del.).— Tenders.— 

The Pennsylvania Co. for Insurances on Lives & Granting Annuities, 
trustee, will until Dec. 18 receive bids for the sale to it of Ist lien & ref. 
gold bonds, series A 6%, dated Dec. 1 1925, at the lowest price not ex- 
ceeding at ay int., to an amount sufficient to exhaust $331,610.— 
V. 131, D. 626. 


American Water Works & Electric Co., Inc.—Output 
Decreased in October.— 


The power output of the electric subsidiaries of this company for October 
totaled 158,503,882 kwh., a decrease of 10% from the output of 175,966,096 
kwh. for the corresponding month of 19 §. 

For the ten months ended Oct. 31 1930 power output totaled 1,567,- 
389,097 kwh., 2% less than the output of 1,601,451,855 kwh. for the 
same period last year.—V. 131, p. 2693, 2061. 
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Associated Gas & Electric Co.—Progress Reported.— 
Substantially greater progress has been made by the Associated Gas & 


Electric System during the past year in increasing its house heating load for | 


gas than was developed by the rest of the country, as shown by an increase 
of 38.2% in gas consumption for this purpose in the Associated System, 
comparing with a 29.5% increase for similar purposes by 176 representative 
companies. As a result of this influx of new business, the total annual gas 
consumption of central heating plants in its system ran Associated’s total 
across 1,000,000,000 cubic feet for the first time in a 12 months period; 
while for the country as a whole, the aggregate amount used was in excess 
of 15,600,000 ,000 cubic feet. 

The compilation for this group of 176 companies. comprising the greater 
part of the nation’s manufactured gas activities, was prepared by the 
American Gas Association and covers the year ended July 1 1930, and for 
the purpose of comparison the Associated’s activities in this direction also 
cover the same period. Stressing the importance of the house heating load 
to ~~ industry the following interesting comparative figures are ap- 
pen 4 

Total Annual Gas Consumption of All Central Heating Plants. 
(Cubic Feet.) 


Increase. Inc. 
Year Ended— July 1 1929. July 1 1930. (cu. ft.) %) 
176 mfg. gas cos---12,092,318,000 15,662,981,000 3,570,663,000 29.5 


Associated System. 733,250,000 1,013 ,363 ,000 280,113,000 38.2 
During the 12 months to July 1, last, the 176 company-group increased 
the total number of central gas-fired heating plants by 19.8% over the pre- 
vious year, while in the corresponding period the Associated System in- 
creased its installations by 33.7%. Comparative figures appear below: 


Increase. Inc. 

Year Ended— July 1 1929. July 1 1930. (cu. ft.) (%) 
176 mfg. gas cos_-. 39,953 855 902 19.8 
Associated System - 1,846 2,467 621 33.7 


—V. 131, p. 3364, 3204. 
Associated Telephone Utilities Co.—Fztends Time of 
Preferred Stock Purchase Warrants.— 


The directors have extended the periods for exercise of common stock 
purchase warrants issued with $6 conv. pref. stock. The series A warrants, 
entitling the holder to purchase common stock until Dec. 31 1930, are 
extended until Dec. 31 1931. The series B warrants, entitling the holder 
to purchase common stock until Dec. 31 1921, are extended until Dec. 31 
1932. The directors, it is announced, plan later to submit to stockholders 
a proposal for an amendment to the company's charter extending the 
pene i — conversion privileges of the stock may be exercised. 
—V. 131, p. 3364. 


Berlin Elec. Elevated & Underground Rys.—Buys Bds. 

Speyer & Co. as fiscal agents have purchased for cancellation through 
the sinking fund $151,000 30-year Ist mtge. 64%% loan bonds. This repre- 
sents the eighth sinking fund instaJlment.—V. 131, p. 784 


Brazilian Traction Light & Power Co., Ltd.—Status 
with Government Not Changed.— 

The stockholders have been assured that no change in the status of their 
company with the Brazilian Government as a result of the recent revo- 
lution there has developed. The laws already in force will be maintained. 

The Government decree states: ‘‘Laws applicable to obligations and 
rights resulting from contracts, concessions or other obligations with 
Federal government, states, municipalities, Federal districts or territories 
of acre shall remain in force.’’—V. 131, p. 2693. 


Brooklyn Edison Co., Inc.—Ezitends Underground System 

Matthew S. Sloan, President of the New York Edison System on Nov. 26, 
announced that an additional appropriation of approximately $5,000,000 
had been voted by the Brooklyn Edison Co. for extending its underground 
distribution system in order to keep more than 2,000 employees at work. 
The bulk of this work will be done in three sections—Upper Bushwick, 
East New York and Brownsville. 

“The program of changing from overhead to underground distribution 
laid out in Brooklyn for this year is practically completed,’’ said Mr. Sloan. 
“Winding up of this work would have meant laying off about 2,400 tempo- 
rary employees. In view of the serious unemployment situation, we de- 
cided to go ahead with this additional work, which had been scheduled for 
about the middle of next year. We are glad to be able to do this now so 
that these men will not have to be laid off. 

“Our System companies on Nov. 15 had a total of 36,374 employees, or 
2,781 more than at the end of 1929. In the first ten months of this year 
pay increases have been given to 15,939 of our employees or better than 
40% of the total number of workers. 

“Our operating expenses and construction expenditures for the first 
ten months of the current year have amounted to more than $140,000,000. 
Most of this was spent in New York City. 

“Taking all these items into consideration we feel rather proud of what 
we have been able to do in maintaining business and keeping people at 
work.’”’—V. 131, p. 2693. 


Calgary Power Co., Ltd.—Hzrpands.— , 

The company has acquired some of the Western Canadian properties 
of the Montreal Engineering Co. and through a subsidiary will operate a 
light and power system in Saskatchewan comprising 460 miles of trans- 
mission lines and distribution systems in 52 communities in the area sur- 
rounding Regina.—-V. 131, p. 3365. 


Canadian Hydro-Electric Corp., Ltd.— Monthly Output. 

The ed pha produced 245,341,000 kwh. of electric energy in October, 
a new high record for a single month, and 12% greater than the previous 
high record for a month, established in May. The October output of the 
corporation was 17% over October last year, which, in turn, was 39% 
over October 1928. 

In the first ten months of this year the output of the corporation was 
2,085,645,000 kwh., 23% over the output in the first ten months of 1929, 
and over double its output in the first ten months of 1928. 

The output in the 12 months ended Oct. 31 was 2,493,290,000 kwh., an 
increase of 24% over the output in the 12 months ended Oct. 31 1929.— 
V. 131, p. 3365, 3042. 


Cape Breton Electric Co., Ltd.—Committee Formed to 
Protect 1st Mortgage Bondholders.— 


The committee (below) in a letter to bondholders says: 

The City of Sydney, N. S., acting under legislation passed this year, 
is proposing to go into the business of distributing Nene A in the City 
either by the construction of its own distribution system or by the acqui- 
sition of the distribution system of your company, which is authorized by 
the legislation. The proposed action of the city will have such serious 
consequences to the business and property of your company which secures 
your bonds that it has been deemed advisable to organize a committee 
for the protection of the bondholders and secure the deposit of the bonds 
for the purpose of taking concerted action to that end. 

A letter from the City Clerk to the company, dated Oct. 11 1930, ad- 
vises the company that the City Council plans to hold a plebiscite for the 
purpose of raising money either for the purpose of constructing its own 
system or for purchasing that part of your company’s property which is 
in the City of Sydney. The price which has been suggested by the City 
is believed by your committee to be entirely inadequate. 

In addition to this situation, the company is now experiencing substan- 
tial loss of revenue by reason of the reduction in rates ordered by the 
Board of Public Utility Commissioners of Nova Scotia by its order effec- 
tive May 31 1930, as well as by the serious decline in the income from the 
tramway and ferry service of the company. 

The undersigned at the request of a number of bondholders have con- 
sented to act under a deposit agreement dated Nov. 13 1930, under which 
The Royal Trust Co. at Halifax will act as a depositary, and The New 
England Trust Co. at Boston will also accept deposits of bonds in the 
United States. As the bonds are widely distribu in Canada and in the 
United States the committee consists of two residents of Canada and one 
resident of the United States. 

It is important that bonds be deposited premptly and bondholders are 
requested to deposit their bonds at once and in any event before Dec. 15. 
Holders of a substantial amount of the bonds have already indicated their 
intention to deposit their bonds under this agreement. 1 bonds must be 
deposited in negotiable form, accompanied by the Jan. 1 1931 coupon and 


all subsequent coupons. 
be adopted by the committee will be submitted 


Any plan which ma 
to the depositing bondholders, who will under the terms of the agreement 








have an opportunity to withdraw their bonds on the conditions therein 
specified if the plan is not acceptable to them. : 

Commitiee.—Hugh R. Silver, Chairman, Halifax, Nova Scotia; John M. 
Robinson, St. John, New Brunswick; James H. Orr, Vice-Pres., Railway 
& Light Securities Co., 49 Federal St., Boston, Mass., with G. C. Jost, 
P. O. Box 776, Halifax, Secretary, and Donald C. Jewett, 49 Federal 
St., Boston, Mass., Asst. Secretary. Gaston, Snow, Saltonstall & Hunt, 
Shawmut Bank Bidg., Boston, Mass., and McInnes, Lovett & MacDonald, 
35 Bedford Row, Halifax, Nova Scotia, counsel.—V. 131, p. 784. 


Central Power Co.—£Earnings.— 
For income statement for three and twelve months ended Sept. 30 see 
‘Earnings Department’ on a preceding page.—V. 131, p. 1708. 


Central Public Service Corp.—Gas Sales Higher.— 

Gas sales have turned sharply upward in the last 60 days, it was announced 
by President Albert E. Peirce. In the month of October, he said, the 
corporation sold a total of 1,006,242,099 cubic feet of sas, which represented 
an increase of 2.57% over the corresponding period of last year, when 
951,031,800 cubic feet of gas were sold. 

The extent of the recovery, Mr. Peirce pointed out, may be measured 
by the fact that for the ten months ended with October total sales of gas 
by the corporation’s subsidiaries were not quite 1% over the corresponding 
— 1929. The total sales for the ten months were 9,953,699,386 
cubic feet. 

Electricity sales are currently running behind last year, although the 
total for the ten months showed a slight increase over 1929, Mr. Peirce 
added.—V. 131, p. 3042, 2893. 


Central West Public Service Co.—Earnings.— 
For income statement for month and 12 months ended Sept. 30, see 
‘‘Earnings Department”’ on a preceding page.—V. 131, p. 3042. 


Clarion River Power Co.—Suit.—The following state- 
ment was given out by the company on Nov. 28 in regard 
to the suit against the Federal Power Commission: 

The suit which has been brought by Clarion River Power Co. against the 
Federal Power Commission in the Supreme Court of the District of Colum- 
bia in no way involves or affects the rates paid or to be paid by any electric 
consumers in Pennsylvania or elsewhere. The sole question involved in 
the suit is the extent of the jurisdiction of the Federal 1 ower Commission 
over the accounts of Clarion River Power Co., and its right to determine 
at this time the amount which the Federal Government shall pay for the 
property of the company in the event that the Governinent elects to take 
over the property and go into the power business 50 years from the time 
the license was issued. oe 

Any decree which the Court might take in the case, or any determination 
that the Federal Power Commission might take if its jurisdiction were 
sustained, does not establish any value for rate-making purposes. It is 
the contention of the company in the suit that it should not be required 
to expend large sums of money which are a necessary incident to any inquiry 
of the scope which the Federal Power Commission proposes to undertake, 
when the determination of the Commission can have no effect whatever. 

If the company succeeds in its present suit, as it has every reason to 
believe it will, the result will be a saving to the company in expenses which 
of course results in a corresponding saving to consumers. ; ; 

Se far as the rates of the Ciarion River Power Co. are concerned, it might 
be mentioned that this company sells all of its power wholesale to a single 
customer and has done so since the completion of its plant. The average 
cost to this customer per kvh. has been seven mills (.007). Even if this 
rate were changed it would not affect the rates being paid by any individual 
customer in the State of Pennsylvania, as the amount of power produced 
by the Ciarion River Power Co. is an inconsiderable portion of the total 
used by its single customer. . 

The present owners of the Clarion River Power Co. had nothing to do 
with the construction of its plant, which was a completed project at the 
time of the acquisition of the public utility croup of which itisa part. Their 
sole object in causing the present suit to be instituted has been to save the 
company the burden of the expense which the Federal Power Commission 
proposed to force upon the company for what the owners believe is an aca- 
demic purpose which under no circumstances can be of any practical value 
for nearly 50 years.—V. 123, p. 1502. ~ 


Commercial Cable Co.—New Service to Russia.— 

The company announces that, effective Nov. 25, there will be a new 
night letter cable service to Russia at the rate of $2.25 for 25 words and 
9 cents for extra words. At the same time the week-end cable service 
rate which has been in effect for some time will be lowered from $2.80 for 
20 words and 14 cents for extra words to $1.75 for 25 words and 7 cents for 
extra words.—V. 126, p. 3115. 


Conewago Gas Co., Baltimore, Md.—Bonds Called.— 

All of the outstanding Ist ref. mtge. 30-year 5% gold bonds dated Jan. 1 
1913 have been called for payment Jan. 1 1931 at 105 and int. at the Mer- 
cantile Trust Co. of Baltimore, trustee, Baltimore and Calvert Streets, 
Baltimore, Md. 


Duquesne Gas Corp.— Well Completed.— 

Furlaud, Reuter & Co., Inc., New York, bankers for the Duquesne Cas 
Corp. report the completion of a natural gas well with an open flow of ap- 
proximately 2,250,060 cubic feet daily. With the compietion of this well, 
which is in Fayette County, Pa., the total number of producers in the Du- 
quesne Gas group is brought to 169 wells.—V. 131, p. 2694. 2377. 


Electric Light & Power Co. of Abington & Rockland, 
Mass.—7o Issue Stock.— 


The Massachusetts Department of Public Utilities has authorized the 
company to issue 9,450 additional shares of capital stock at par ($25 per 
share), the proceeds to meet promissory notes outstanding March 31 1930, 
aggregating $236,250.—V. 130, p. 2961. 


Feather River Power Co.—Bonds Called.— 

The company has elected to redeem on Jan. 1 next, all of the outstanding 
$5.399,000, Ist mtve. 6% serial cold bonds, dated Nov. 1 1925. Payment 
will be made at the Security-First National Bank of Los Anzeles, Sixth and 
Spring Streets, Los Angeles, Catif., at 10144 and int. for bonds maturing 
Jan. 1 1932, and an additional premium of \% of 1% for each succeeding 
year to Jan. 1 1941, which bonds due oa latter date will be retired at 105 
and interest.—V. 126, p. 2474. 


Fifth Ave. Coach Co.—New Bus Petition Drops Park Ave. 
Plan—Company Files an Alternative Application To Meet 
Protests of Civic Groups.— 

The company, which recently asked the Board of Estimate for a bus 
grant covering 19 new routes in Manhattan, filed an alternative petition 
Noy. 24 reducing the number to 12 and omitting Park Ave., West End 
Ave. and several other highways as prospective routes. 

As in the case of its earlier application, the company asked for franchise 
rights to cover seven route extensions where operation is now carried on 
under temporary permits and eight detours now operated because of traffic 
regulations. 

The new franchise application, like the old one, calls for a 10-cent fare, 
a 25-year franchise and free transfers between lines, without reversing direc- 
tion. 

In submitting its alternative propasal the company yielded to strenuous 
Objection by civic groups which opposed bus operation on Park Ave. Ata 
recent hearing before the Board of Estimate the civic groups declared that 
such operation would cause traffic congestion, injure realty values and 
impose an illegal load upon the highway, under which were located the 
tracks of the New York Central RR. 

In its first petition the company asked for the right to operate on Park 
Ave. from 38th St. to 42d St. and from 47th St. to 96th St., as well as on 
adjacent streets and avenues necessary for a round trip route. 

The new petition drops also the proposed route on West End Ave. from 
79th St. to 106th St. and thence by way of 106th St. to Manhattan Ave. 
and along that highway to 110tn St. Another discarded route is one from 


126th St. and St. Nicholas Ave. to the Fort Lee Ferry at 130th St. 

Another route abandoned in the new application is one from 179th St. 
This was laid out in connection with 
alse dropped its 
Br ggesed route on 46th St. from Fifth Ave. to Vanderbilt Ave. 

he new petition includes the proposed Seventh Ave. route, wnich was 
It modifies the eld 72d St. route, originally 


and Amsterdam Ave. to Haven Ave. 
the new Hudson River Bridge approach. The compan 


contained in the old one. 








Nov. 29 1930.] FINANCIAL 





CHRONICLE 3529 





planned to run as far east as Exterior St. 
Ave. as its easterly limit.—V. 131, p. 2 " 


Gatineau Power Co.—Erpansion Planned.— 


See International Paper & Power Co. under “Industrials’’ below.— 
V. 131, p. 1894. 


Havana Electric Ry.—Defers Preferred Dividend.—The 
directors on Nov. 24 voted to defer the quarterly dividend due 
Dec. 1 on the 6% cumul. pref. stock. This rate had been 

aid to and including Sept. 2 last. President F. Steinhart 
issued the following statement: 

In omitting to declare the dividend on the 6% cum. pref. stock for the 

uarter terminating Dec. 1 1930, the directors determined that in view of 
the company’s decreased earnings as a result of the present economic situa- 
tion they felt obliged to conserve the company’s cash and defer the payment 


of dividends on the pref. stock until conditions and earnings improve.— 
V. 131, p. 2893. 


Intercontinents Power Co.—FEarnings.— 


For income statement for 12 months ended Aug. 31 1930 see “Earnings 
Department”’ on a preceding page.—V. 131, p. 2894. 


Italo-Argentine Electric Co.—Earnings.— 
For income statement for three months and nine months ended Sept. 30 
see ‘‘Earnings Department’ on a preceding page.—V. 131, p. 627. 


Jersey Central Power & Light Co.—Earnings.— 
For income statement for three and 12 months ended Sept. 30 see ‘*‘ Earn- 
ings Department”’ on a preceding page.—V. 131, p. 3042. 


Kansas Gas & Electric Co.— Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York, 140 Broadway, N. Y. City, is 
now prepared to deliver definitive Ist mtge. gold bonds, 444% series due 
1980 (with Dec. 1 1930 and subsequent coupons attached) in exchange for 
temporary bonds.—V. 131, p. 2695. 


Keystone Public Service Co.—Earnings.— 


For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 131, p. 2695. 


Lake Superior District Power Co.—FEarnings.— 
For income statement for three and 12 months ended Sept. 30 see ‘‘ Earn- 
joes Department” on a preceding page.—V. 131, p. 936. 


Los Angeles Gas & Electric Corp.—Revenues Reduced— 
State Commission Orders 9% Cut in Annual Gross Returns— 


Will Amount to $1,350,000.— 


The California Railroad Commission has, in a divided opinion, ordered a 
reduction of 9% in annual gross revenues of the company, which will amount 
to approximately $1,350,000. 

While the 9% reduction was ordered to go into effect Jan. 1 1931, the 
company was given the option of accepting temporary or trial rates for 
1931, involving a 7% reduction, with certain conditions stipulated for the 
establishment of a ‘‘temperature’’ reserve from earnings to guard against 
violent fluctuations in earnings due to warm or cold winters, with cor- 
responding decreased or increased use of gas. 

The reduced electric rates, as authroized by an interlocutory order in 
December 1929 effecting a $750,000 annual reduction in electric rates, 
were fixed on a permanent basis in the Commission’s decision. 

The Commission also ordered the company to discontinue the payment 
of the annua! fee of $80,000 to Pacific Lighting Corp., which owns all of 
the common stock.—V. 130, p. 798 


Massachusetts Utilities Associates.—Debentures Ap- 
proved .— 

Holders of a majority of the participating preferred and common shares 
on Nov. 24 consented that the trustees may borrow not to exceed $5,000,000 
for purposes of the trust, for a period not ir cess of 20 years, and may 
issue against money so borrowed not Over $5 800.000 of debentures. 

Chairman Arthur E. Childs stated that the funds would be used to retire 
bank loans of the trust, to make loans to subsidiary companies, to sub- 
scribe for new issues of stock of subsidiaries, acquiring in the open market 
minority interests in subsidiaries and for other purposes of the trust. 

Net earnings of the trust for the 12 months ended Sept. 30 amounted to 
$2,483 554, or 4.04 times total interest requirements, including 5% interest 
on the proposed issue.—V. 131, p. 3368. 


Memphis Natural Gas Co.—Gas Sales Increase.— 

A 53% increase in sales of natural gas for the first 10 months of this year, 
compared to the same period of last year, is shown by the comparative 
sales report issued by this company. Sales to Oct. 31 this year were 
7,097,431,800 cubic feet, against 4,628,966,873 cubic feet last year, an 
increase of 2,468,464,927 cubic feet.—V. 131, p. 3043, 2894. 


Meridionale Electric Co. (& Subs.).—Larnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 131, p. 936. 


Middle West Utilities Co.— Steckholders Increase.— 

President Martin J. Insull announces that on Nov. 20 the company had 
82,042 stockholders, an increase of 29.9% since Jan. 1. This gain, Mr. 
Insull said, had gone hand in hand with a gain in the number of customers 
served, the present total of 1,731,114 comparing with 1,509,380 customers 
a@ year ago.—V. 131, p. 3205, 2894. 


Midland United Co.—Time for Ezercise of Warrants 
Extended One Year. 

The common stock warrants which accompanied each certificate of the 
conv. pref. stock and entitle the holders to purchase an equal number of 
shares of common stock at $28.50 a share have been extended one year. 
These warrants may now be exercised at any time on or before Dec. 31 
1931.—V. 131, p. 3368. 


Mississippi Gas Co.— Sale.— 
See Peoples Light & Power Corp. below.—V. 131, p. 2379. 


New Brunswick Power Co.—$1 Accrued Dividend.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the Ist pref. stock, payable Dec. 1 to holders of record 
Nov. 21.—V. 128, p. 2462. 


New England Power Association.—Earnings Revised.— 

In connection with the offering of $20,000,000 5% gold notes at 99% 
and int. by Harris, Forbes & Co. and associates (V. 131, p. 3368), the 
following statement of earnings is taken from the revised circular and differs 
nel that given in the ‘“‘Chronicle,’’ which was taken from an advance 
proof. 

Consolidated Earnings for the 12 months ended Sept. 30 1930, of the 
Association and its subsidiaries, all on a 12 months’ basis with deductions 
to exclude net earnings of subsidiaries accrued prior to acquisition, after 
reflecting the results of this financing, were as follows: $41.334.918 


Gross earnings, including other income . 
Operating expenses, maintenance and taxes (except Federal in- 
come taxes) and minority common stock interest in subs. earns. 21,361,821 
$19,973,097 
Annual interest and dividend charges on subsidi- 
aries’ bonds and preferred stocks $4,259,394 
Int. on debentures & notes (incl. this issue) 3,625,000 


The new line will have York 


Consolidated net earnings 


7,884,394 


Balance for depreciation, dividends, &c $12,088,703 

Consolidated net earnings as above were over 2.53 times such charges. 

Such consolidated net earnings after deducting depreciation of $3,222,135 
were $16,650,962, or over 2.1 times the above interest and dividend charges. 
The total of maintenance and such depreciation during the period amounted 
to 16.9% of gross operating revenue. 


Appliance Sales Increase.— ’ 
The total value of the October sales of electric domestic appliances by 
subsidiari New England Power Association, a division of International 


es of 
Paper & Power Co., was 14% greater than in ber of last year. The 





appliances sold in October this year will add an estimated load of 857,000 
kwh. to the system, or 15% more than the load added by merchandise sales 
in the same month last year. 

In the first 10 months of this year electric appliance sales were 26% over 
the corresponding period of last year, and the estimated load added b 
them was 7,884, kwh., an increase of 36% over that added by the appli- 
ances sold during the first 10 months of last year.—V. 131, p. 3368. 


New York Rys. Corp.—Motorization of Surface Lines 
Embodied in Franchise A pplication.— 


The New York City Omnibus Corp., a subsidiary, has filed with the 
Boatd of Estimate an application for nine bus routes in Manhattan in 
addition to seven cross-town routes applied for in original application 
March 12. The new franchise application embraces complete motorization 
of New York Railways Corp. lines. Linked with the sevencross-townlines 
they would give a complete motorized system in Manhattan. 

he new lines applied for include four longitudinal routes and five 
cross-town. The longitudinal routes are Lexington and Lenox Avenues 
line; Sixth Avenue; Broadway and Columbus Avenue and Seventh Avenue. 
The cross-town routes are 116th Street; 34th Street; 23d Street; 14th Street 
and Sth Street. 

Two of the new routes, Lexington and Lenox Avenues line, 8.09 miles, and 
Broadway and Columbus Avenue line, 10.57 miles, the company proposes 
to divide into two 5-cent fare zones. On the remainder of the routes a 
straight 5-cent fare would be charged. 

Transfer privileges would be granted at a charge of two cents, with trans- 
fer points established at all points of intersection of one route with any 


other route. 
Would Pay City 1% of Fross Initially. 

{In discussion of the compensation to be paid the city for the franchise, 
the company points out that ‘‘in nemo | upon an operation which necessi- 
tates amortization of a large investment in electric railway property, allow- 
ance should be made for that fact in the amount to be paid the city for 
annual operation.’’ It asks, therefore, that 1% of gross of the nine new 
routes be the annual compensation of the city for first 10 years of the 
franchise. This would be raised to 2% for ensuing years. Generally bus 
franchises yield the city 5% of gross. 

The company also proposes a minimum or $35,000 a year be set as the 
city’s compensation for first 10 years and $70,000 a year for remainder of 
life of the franchise. 

It estimates that ‘‘the investment necessary for operation of the routes 
described in the application of March 12 1930, and operation of the routes 
herein applied for’’ will be $11,865,440. Of the total, $3,174,800 would be 
required for the seven cross-town routes applied for originally and $8,690,- 
640 for the nine new lines. The investment would include revenue and non- 
revenue bus equipment, shop tools and machinery, furniture and fixtures, 
materials and supplies and land and buildings. 

The company says it will furnish proof of ability to provide the necessary 
investment for operation of the routes. 


Reorganization Plan Being Drawn Up. 

Discussing abandonment of its perpetual franchises for operation of 
sufface lines, the application states: 

‘The bus corporation proposed to arrange with the New York Railways 
Corp. and its subsidiaries to relinquish the perpetual franchises for electric 
car operation upon such routes and to abandon such operation and permit 
the removal from the streets of the tracks and appurtenances. Such arrange- 
ment, involving as it does legal abandonment proceedings, readjustment of 
corporate structures, releases of propertics from licns of mortgages, &c., 
will require the consent of certain securities holders of New York Railway 
and its subsidiaries to a comprehensive plan for the motorization of the 
system and the putting of such plan into effect. A comprehensive plan to 
accomplish such motorization and the necessary corporate reroganization 
is now in course of preparation."’ 

The company asks either a 25-year franchise or a terminable permit. If 
the terminable permit is regarded as best by the city, the company states 
it should be understood that in determining amounts to be paid at ter- 
mination of the permit, due considcration should be given the unamortized 
investment in street car lines abandoned. 

Service on all new lines would be on a five-minute headway between 7 and 
9:30 a.m. and 4:39 and 7 o'clock p.m.; on 10 minute headway between 
9:30 a.m. and 4:30 and 7 p.m., aud 1 a.m. and on an hourly schedule 
between 1 and 7 a.m.—V. 131, p. 3043, 271. 


New York Steam Corp.— Stock Sold.— 

The entire 120,000 shares of common stock offered to stockholders, 
pro rata, at $50 a share have been subscribed for, providing $6,000,000, 
according to an announcement made by President David C. Johnson. 
The success of this offering in the present market was the more marked in 
view of the fact that the issue had not been underwritten and the large 
number of shares offered in proportion to the amount outstanding, stock- 
—— having been given the right to subscribe for 50% of their former 

oldings. 

Three letters were sent by the corporation to its stockholders explaining 
the issue of new stock and reminding them that they should either exercise 
their rignts to subscribe to the stock or sell their warrants, which were 
traded in on the New York Curb Exchange. Due to the relatively small 
number of stockholders, it was possible also to communicate directly with 
a number of the stockholders, thereby insuring undelayed action. The 
Consolidated Gas Co. of New York, which with its affiliated companies 
owns over two-thirds of the common stock of the New York Steam Corp., 
subscribed for its proportionate amount of new stock, and, it is understood, 
also purchased in the market a substantial number of warrants in order 
to increase its holdings.—V. 131, p. 2695. 


New York Water Service Corp.—Notes Offered.—G. L. 
Ohrstrom & Co., Inc., New York, are offering at 99% and 
int., to yield 5%, $2,000,000 one-year 444% gold notes. 

Dated Dec. 1 1930; due Dec. 1 1931. Principal payable at. principal 
office of the trustee. Int. payable J. & D. at offices of G. L. Ohrstrom & Co. 
in N. Y. City and Chicago. Denom. $1,000. Red. in whole or in part 
at any time upon 30 days’ notice at 101 up to April 1 1931; on such date 
and on the first day of each month thereafter to maturity such redemption 
price decreases by % of 1% of the principal amount, in each case with 
accrued interest to the date fixed for redemption. Interest payable with- 
out deduction for normal Federal income tax not in excess of 2%. Central 
Hanover Bank & Trust Co., trustee. 

Data from Letter of C. T. Chenery, President of the Corporation. 

Business.—Corporation system supplies many cities and communities 
in New York State with water for domestic and industrial purposes. The 
total population of the territory is estimated to be approximately 600,000. 
The localities served include the Flatbush and Woodhaven sections of 
N. Y. City, Huntington, Glen Cove, Babylon, Sag Harbor, Lindenhurst, 
Merrick, Bellmore, Wantagh and other gommunities on. Long Island; also 
Haverstraw, Clyde, Norwich, part of the City of Rochester, and adjacent 
suburban districts, and numerous communities suburban to Syracuse. 
White Plains and North White Plains are served at wholesale. 

Capitalization— Authorized. 
Ist mtge. 5% gold bonds, series A, due Nov. 1’51- x 
Rochester & Lake Ontario Water Co. Ist mtge. 

5% gold bonds, due Mar. 1 1933 (non-callable). Closed 
Hempstead & Oyster Bay Water Co. gen. mtge. 

6% gold bonds, non-callable until Jan. 1 1934, 

and due serially on and after July } 1933 
Sag Barre Water Co. Ist mtge 6% bonds due 

ay 1 1943 (non-callable) 
One-year 4% % gold notes (this issue) 2,000,000 
6% cum. pref. stock (par $100) $6,000,000 4,559,600 
Common stock (par $100) ‘ 3,000,000 2,601,500 

x Issuance limited by indenture restrictions. y $724,000 additional 
peincipet amount is pledged under the Ist mtge. indenture of New York 

ater Service Corp., dated Nov. 1 1926. 


Consolidated Earnings of Properties, Years anaes Sept. 30 


. 1930. 
$2,774,300 $2,861,715 
1,165,043 1,194,041 


$1,609,256 $1,667,673 

Ann. int. requirements on entire mtge. debt outstanding in 
the hands of the public, as shown above 769,032 
$898,641 


Outstanding. 
$13,410,0 


y1,776,000 


Closed 119,700 


Closed 42,500 
Closed 


Gross revenues 
Oper. exps., maint. & taxes, other than Fed. tax_-. 





Balance 
Ann. int. requirements on l-yr. 444% gold notes (this issue) -- 90,000 
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Provisions of Agreement.—The note agreement will provide in substance, 
among other things, as follows: 

Corporation will not create or issue any additional mortgage indebtedness 
except (1) first mortgage gold bonds issued under the provisions of the 
indenture, dated Nov. 1 1926: and (2) indebtedness secured by purchase 
money mortgage and (or) indebtedness , incurred or assumed in 
connection with the acquisition of additional pe unless concurrent} 
with the issuance of such additional mortgage in ebtedness, provision shall 
be made to secure these notes ratably with such additional mortgage indebt- 


ness. 

No additional unsecured indebtedness of the corporation maturing one 
year or more from date of issue may be issued or incurred except for refunding 
purposes, unless the consolidated net income available for interest on un- 
secured funded indebtedness, as to be defined in the agreement, for any 
12 consecutive calendar months within the preceding 15 calendar months, 
shall have been at least three times the annual interest charges upon all 
such unsecured indebtedness of the corporation, including these notes, to 
be outstanding upon the issuance or incurring of such unsecured indebted- 
ness then proposed to be issued or incurred. 

Physical Properties.—The water supplies for the Flatbush, Woodhaven, 
Huntington and Glen Cove properties are available from systems of driven 
wells, all of which have been tested and show a yield substantiating the 
belief that a supply many times the ro consumption is available. The 
wells supplying the properties at Babylon, Lindenhurst, Merrick, Bell- 
more and Wantagh yield sufficient water for the present needs of the com- 
munities and the corporation is acquiring additional well fields to supply 
water for future needs for oy A years to come. Corporation owns over 
94 acres of land in N. Y. City for the protection of its present and future 
water supplies. Haverstraw obtains water from mountain streams yield- 
ing over eight times the present needs. The districts of Norwich and 
Syracuse are served by gravity systems with a natural supply greatly ex- 
ceeding the present requirements. Water for the territory served in and 
near the City of Rochester is derived from Lake Ontario, which affords 
practically an unlimited supply. 

Purpose.—Proceeds will be used towards the retirement of unfunded 
indebtedness, for additional working capital and for other corporate pur- 
poses. 

Management.—The operation and management of corporation is under 
the direction of Federal Water Service Corp. Federal Water Service Corp. 
is a part of the Tri-Utilities Corp. System, which comprises public utility 
properties valued at more than $320,000,000.—V. 131 . 3369, 2695. 


New York Telephone Co.—Bonds Called.— 


The company has called for payment on Feb. 1 1931, $306,400 of 30- 
year sinking fund 6% gold debenture bonds, due Feb. 1 1949. Payment 
will be made at 110 and interest at the Guaranty Trust Co. of New York 
trustee, 140 Broadway, New York City.—V. 131, p. 2895. 


North American Co.—President’s Quarterly Letter to 
Stockholders Containing Information Concerning Company 
and Itz Subsidiaries.—President F. L. Dame in a letter to 
stockholders Nov. 27, says: 


New Construction Exceeds 1929.—Construction of additional public 
service facilities by subsidiaries of North American Co. has proceeded 
rapidly, with the result that expenditures for materials and labor during the 
first nine months of 1930 were greater than during the entire year 1929. 
Total construction expenditures by present subsidiaries for additions to 

lants and systems for the nine months ended Sept. 30 1930 amounted to 

50,398,588, compared with expenditures by the same companies of 
$31,411,493 for the nine months ended Sept. 30 1929 and $45,192,052 for 
the year 1929. Including construction by former California subsidiaries 
for the period of 1930 prior to their purchase by Pacific Gas & Electric Co. 
in June, expenditures for the first nine months of 1930 were approximately 
$54,000,000. Construction has proceeded at a more rapid rate than was 
forecast at President Hoover’s conference a year ago when the budget for 
the full year 1930 for all subsidiaries, including California, was estimated at 
$57,000,000. Favorable weather conditions aided in the acceleration of the 
construction programs, particularly on the large hydro-electric develop- 
ment on the Osage River in Missouri, scheduled for completion late next 

ear; on the new steam electric generating plant at Ashtabula, O., the first 
£0,000 kw. capacity of which is now in operation; and on the additions to 
Lakeside plant, at Milwaukee, recently completed. Expenditures by the 
various groups of present subsidiaries, totaling $50,398,588 without includ- 
ing expenditures for maintenance of existing properties, were as follows: 
Missouri-Illinois-lowa, $20,244,222; Ohio, $13,531,446; Wisconsin-Michi- 
gan, $11,230,656; District of Columbia, $5,392,264. 

New Ohio Plant Begins Operation.—The Cleveland Electric lluminating 
Co. on Nov. 5 placed in operation the first generating unit of 50,000 kw. 
capacity in its new ng plant at Ashtabula. The second and third units 
of similar size will be completed at an early date, increasing the capacity 
of the plant to 150,000 kw. The ultimate capacity will be 400,000 kw., 
apa by eight 50,000 kw. units. The Ashtabula plant is interconnected 

y a 132,000 volt transmission system with the company’s plants in Cleve- 
land and Avon, through the new substation at Northfield, and with the 
first unit, increases the combined generating capacity of the company’s 
system to 497,000 kw. The building of the Avon and Ashtabula plants has 

n done within a period of five years to meet the demands for power 
created by the industrial and commercial goveemen of the Greater 
Cleveland territory served by the company. The Ashtabula plant is similar 
in its architectural, mechanical and electrical design te Avon plant, although 
its generating units are of larger capacity. 

Wisconsin Enlargement Program.—The generating capacity of Lakeside 
steam power plant of Wisconsin Electric Power Co., which provides electric 
service for a large part of southeastern Wisconsin, was recently increased to 
310,800 kw. by the installation of a 60,000 kw. low pressure turbo-generator 
and two 7,700 kilowatt high pressure turbo-generators. Two large high 
presshre boilers and considerable auxiliary equipment have also been 

talled. During the next several years eeee additional generating capacity 
for the territory served by the Milwaukee Electric Railway and Light Co. 
will be made available with the building of the new $25,000,000 steam 
electric generating plant at Port Washington. A Federal permit has been 

nted for the necessary harbor improvements, and engineering work is 

ing completed so that construction may proceed as quickly as possible. 

It is planned to have the Port Washington plant’s first unit of 80,000 kw. 
capacity ready for operation during the.latter yds of 1932. 

evelopments in Missouri.—Union Electric Light & Power Co.’s service 
has just m substituted by the Terminal Railroad Association of St. Louis, 
for the service furnished for many years by the Association’s own power 
plant. The Association owns and operates the largest unified railroad 
terminal in the world, with 275 passenger trains entering and leaving the 
St. Louis Union Station daily over 19 trunk line railroads. Union Electric 
service is now operating all of the Association’s P pated and lighting equip- 
ment, including electro-pneumatic switches on 440 miles of track. The con- 
struction work necessary for the installation was supervised by Union 
Electric and the change over from the Terminal power house to the Union 
Electric lines was made with but a few seconds interruption of railroad 
service. This new business will increase the company’s electric sales by 
more than 8,500,000 kw. hours annually. 

dditions to Washington Facilities—An additional generat: unit of 
30,000 kw. capacity and auxiliary equipment is now in process of installa- 
tion in the Benning steam electric power plant of Potomac Electric Power 
Co. at Washington, D.C. Upon completion, about the middle of 1931, the 
plant will have total capacity of 208,000 kw. Construction is ahead of 
schedule on the new office building, to be a a by Washington Railway 
& Electric Co. and Potomac Electric Power -, and on the new electric 
operating service building and the new bus garage. The office buil 
will be completed about Feb. 1 and will replace the present structure, whi 
is to be taken over as part of the Federal Government’s building program. 

Electric Output.—Electric output of the North American Co.’s subsidiaries 
for the 12 months ended Sept. 30 1930 showed an increase of 3.37% over 
the output for the 12 months ended Sept. 30 1929, and an increase of 
36.31% over the output for the 12 months ended Sept. 30 1928. The low 
level of business activity throughout the ry generally was reflected in 
a decrease of 2.63% in the output of subsidiaries for the third quarter of 
1930 compared with the corresponding period of 1929. The third quarter 
of 1930, however, showed an increase of 7.91% over the third quarter of 
1928. The output for the first nine months of 1930 was 1.87% ter than 
for the corresponding period of 1929 and 14.06% above that for the first 
nine months of 1928. In order to provide an accurate comparison, these 
output figures are for the same subsidiaries for the same periods of the 
respective years. 3 





Consolidated Balance Sheet Sept. 30 (Including Subsidiaries). 
b 1930. 1929. b 1930. 1929. 
Assets— s Tiabilities— $ Ss 


$ 
Prop. & plant_.626,357,587 762,377,424 | Preferred stock. 30,333,900 30,333,900 
Cash & securities Common stock. _a60,349,470 54,517,560 
on deposit with Dividend payable 
trustees incom. stock. 1,504,694 1,359,923 
Stocks and bonds Pref. stocks of 
of other cos. & subsidiaries __ 138,164,056 169,023,704 
sundry invest.125,516,666 Minority int. in 
North Amer. Co. capital and sur- 
Plus of subs_. 16,136,415 12,464,074 
Funded debt of 


common stock 
subsidiaries. _296,303,984 344,089,301 


(inel. stock held 
by subs. for 
Notes and bills 
payable 7,091,229 19,421,979 


2,049,974 2,169,225 


58,644,525 


conver. of bds.) 1,573,741 
Cash and certifi- 

cates of deposit 

(includ’g funds 

loaned on call 

through banks) 24,710,672 
U.S. Govt. secur. 2,497,297 
Notes and bills 

receivable- --- 660,051 
Accounts receiv. 13,760,492 
Mater. & supplies 11,117,553 
Prepaid accounts 859,517 





Accounts payable 4,465,383 5,456,297 
Sundry current 
liabilities _... 4,640,753 5,336,169 
18,488,954 | Taxes accrued__ 13,152,672 13,865,728 
2,004,546 | Interest accrued 3,590,744 3,976,354 
Divs. accrued_. 1,350,019 1,607,962 
1,597 ,333 | Sundry acc. liab. 153,553 146,086 
15,366,664 | Deprec. reserves 87,386,536 97,282,719 
12,398,517 | Other reserves_._ 15,654,398 16,170,185 
2,762,224/| Capital surplus. 28,891,351 27,667,862 
Discount and ex- Undivided profits111,882,045 89,367,945 
pense onsecur. 12,908,429 14,704,594 


821,051,202 892,087,749! Total 821,051,202 892,087,749 
a Represented by 6,034,947 no par shares. b On June 12 1930 the North 
American interests in the California subsidiaries were sold to Pacific Gas 
& Electric Co. in consideration for common stock of that company. The 
assets and liabilities of the California subsidiaries, including their preferred 
stocks and funded debt obligations, accordingly are entirely eliminated 
from the consolidated balance sheet of Sept. 30 1930. Such Pacific Gas & 
Electric Co. common stock is included in investments (without any adjust- 
ment to reflect the large excess of market value of such stock over the value 
at which the interests in the California subsidiaries were carried prior to 
transfer) , — a substantial part of the increase in this item. 
—V. 131, p. 2895. 


Northern Indiana Public Service Co.— Bonds Offered.— 
Publie offering is being made of an issue of $14,000,000 Ist 
& ref. mtge. 444% bonds, by Halsey, Stuart & Co., Inc., 
at 92 and int., yielding about 4.96% 


Dated Dec. 1 1930, due Dec. 1 1970. Redeemable all or part at any 
time upon 30 days’ notice at following prices and int.: 105 to Dec. 1 1935; 
104 on and after Dec. 1 1935 to Dec. 1 1940; 103 on and after Dec. 1 1940 
to Dec. 1 1945; 102.50 on and after Dec. 1 1945 to Dec. 1 1950; 102 on and 
after Dec. 1 1950 to Dec. 1 1955; 101.50 on and after Dec. 1 1955 to Dec. 1 
1960; 101 on and after Dec. 1 1960 to Dec. 1 1965; 100.50 on and after 
Dec. 1 1965 to Dec. 1 1969; 100 on Dec. 1 1969 and thereafter to maturity. 
Interest payable (from Dec. 1 1930) J. & D. at office of Halsey, Stuart & 
Co., Inc., in Chicago and New York, without deduction for Federal income 
taxes not in excess of 2%. Denom. $1 ,000 c*. 

Tssuance.—Authorized by the P. 8. Commission of Indiana. 

Data from Letter of Chairman Samuel Insuli, Nov. 22. 

Company.—lIncorp. in Indiana. Is engaged almost entirely in the pro- 
duction and sale of electricity and gas. The principal territory served by 
the company is the great manufacturing centre immediately south of Lake 
Michigan. Hammond, East Chicago, Whiting, Michigan City, Plymouth, 
Crown Point and Valparaiso are the principal cities served with both gas 
and electricity. Gas service alone is rendered in Fort Wayne, South Bend, 
Elkhart, Bluffton, Decatur, Logansport and Wabash. and electric service 
in Angola, Culver, East Gary, Knox and La Grange. The communities 
directly served total 149 and the estimated population served is 693,768. 
Its own generating facilities and its 132,000 volt electric transmission line 
connecting it with the great Chicago district power pool, together with the 
interconnection of its gas mains with those of the Chicago district, place 
the company in an enviable position to supply the requirements of the ex- 
cellent market in northwestern Indiana for light and power and gas. 

Capitalization Outstanding in Hands of Public (After This Financing). 
5% % cum. pref. stock (par $100) 

6% cum. pref. stock (par $100) 

7% cum. pref. stock (par $100) ..---------.....-.......... 

Common stock (2,096,870 shares, no par value) 

Ist & ref. mtge. bonds—Series B 544%, due July 1 1960 , & i 
Series C 5%, due Nov. 1 1966 11,500,000 
Series D 5%, due Sept. 1 j Prey 15,500,000 
Series E 444%, due Dec. 1 1970 (this issue) 14,000,000 

Underlying divisional bonds (closed against issuance to public). 7,270,000 
Purpose.—Proceeds will be used to reimburse the company for capital 

expenditures heretofore made, for the completion of the electric generating 
station now under construction at Michigan City, for the expansion of its 
general gas and electric service to provide for the rapid growth of its terri- 
tory, to provide funds for the retirement of underlying bonds, and for 
other corporate purposes. 

Security.—Secured by a mertgage covering as a direct lien all fixed prop- 
erty now owned or hereafter acquired by the company, subject to the out- 
standing divisional bonds, if any, on properties at the time of their acquisi- 
tion and those thereafter issued for pledge under the mortgage. The mort- 
gage is therefore a direct lien on all of the company’s property, subject 
— completion of the present financing) to $27,520,000 prior lien bonds 
closed against issuance to the public), of which $20,250,000 principal 
amount are deposited under the mortgage. 


Earnings 12 Months Ended Sept. 30. 
1929. 1930. 
$14,310,361 $15,410,520 

8,413,057 8,809,397 

Net earnings before depreciation $5,897 303 
Annual interest on the company’s total funded debt, including 
the present issue, requires 

Property.—In addition to its new generating station of 64,000 kw. at 
Michigan City, Ind., which is expected to be completed in March 1931, 
the com y owns electric generating stations with an installed capacity 
of 36,140 kw., and has additional power available through inter-connections 
with the n ppcems puaie utility companies. It owns a 20% interest in 
the Chicago District Generating Corp.’s large power station o 308,000 kw. 
capacity on the short of Lake Michigan, just east of the Indiana-Illinois 
State line. This station is being enlarged by the installation of a second 
unit of 132,000 kw. capacity to be placed in operation in 1932, with a third 
unit of 125,000 kw. capacity projected for 1933. 

The company owns a 132, volt steel tower transmission line, 140 miles 
in length, extending from the Indiana-Illinois State line to New Carlisle, 
Ind., and from New Carlisle southward to Plymouth and Monticello. This 
line connects at three points with similar lines of other companies, and is an 
important link in the super-power s m of transmission lines emanating 
from the great power pool of the Chicago District. The oopeny owns 
gas plants with a combined daily capacity of 24,780,0@0 cubic feet, which 
are so located and inter-conn as to make possible a high degree of 
economy and efficiency in service to all communities furnished with gas. 
As of Sept. 30 1930 the company had 77,132 electric and 145,895 gas cus- 


tomers. 
tions of the company are controlled by the 


Management.—The o 
Midland United Co.—V. 131, p. 2695, 2538. 


Northern Natural Gas Corp.—New Subsidiary.— 
The Missouri Valley Pipe Line Co. of Iowa, a subsidiary, has been in- 
corporated in Delaware, with an authorized capitalization of 50,000 shares 
of common stock.—V. 131, p. 3043. 


Northwestern Public Service Co.—Earnings.— 


For income statement for 3 and 12 months ended Sept. 30 see “Earnings 
Department” on a page.—V. 131, p. 2695. 


Ohio River Edison Co.—Redemption of 6% Bonds.— 

The company has called for redemption at 107 and int. on Jan. 1 1931 
ton ane Lee eS oane of 06404 FO, anoatle ab cn cilios af the 
are ou pat n e amount o ’ ’ payabie a e t#) 
trustee, Bankers Trust Co., 16 Wall St., N. Y. City. 








Gross revenue (including other income) 
Operating expenses, maintenance and taxes 





$6,601,122 
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Any of said outstanding bonds which are 
coupons attached thereto, at the Bankers 
Jan. 1 1931, will be 
per annum to Jan. 1 discounted on a true discount basis at the rate 
-d 3% Pe. annum from the date of presentation to Jan. 1 1931.—V. 131, 


ted 
Co.fat any time prior to 
othe ased at 107% and interest at the rate of 6% 


Oklahoma Natural Gas Corp.—£arnings.— 
For income statement for 12 months ended eens. 30 see “Earnings 
t’’ on a preceding page.—V. 131, p. 3 e 


Omaha & Council Bluffs Street Ry. Co.—Tenders.— 
The Guaranty ‘Trust Co., trustee, 140 Broadway, N. Y. City, will 
until Dec. 13 receive bids for the sale to it of Ist consolidated mtge. gold 
bonds dated Dec. 1 1902 to an amount sufficient to exhaust $122,664 at a 
price not exceeding the prevailing market price and int. The compary 
also purchase certificates of deposit representing the bonds issued under 

the deposit agreement dated Aug. 10 1927.—V. 131, p. 1713, 1097. 


Pacific Gas & Electric Co.—Bal. Sheet Sept. 30 1930.— 
[After giving effect to acquisition of Great Western Power Co. and subs.] 





Asseis— Liabilities— 
Plants & properties _.__.__- $618,225,157 | Preferred stock. _.....--.-- $92,404,307 
eS ea 29,727 ,411| Common stock. ._...------ 141,855,332 
Other current assets. _____- 17,445,091 | Pref. stock of subsidiaries_._ 37,517,700 
Dise’t & exp. on cap. stock. 1,636,809} Min. int. in com. stock & 
Co eee 4,458,160 surplus of subsidiaries_ --__ 222,226 
Sinking fund &c__._..._..- 835,287 | Funded debt--...--.-.----. 321,552,000 
Deferred charges__......-- 20,790,967 | Current & accrued liabilities 22,467,913 
——— | Reserves. ...........-.--- 50,729,394 
Total (each side)_..._.-- GOOD 258 Sa i a .tntimeacusececs 26,370,010 





The Los Angeles Stock Exchange has approved an additional listing of 
356,486 shares of 6% pref. stock and 395,926 shares of 54% % pref. stock to 
be exchanged for the outstanding pref. stock of the Great Western Power & 
Feather River Power companies.—V. 131, p. 3369, 3043. 


Pacific Northwest Public Service Co.—Bonds Called.— 
All of the outstanding Portland Ry., Light & Power Co. Ist & ref. mtge. 
30-year sinking fund gold bonds dated Feb. 1 1912 have been called for 
_ on Feb. 1 1931 at 105 and int. at the Fidelity-Philadelphia Trust 
., trustee, 135 South Broad Street, Phila., Pa.—V. 131, p. 2224. 


Paducah (Ky.) Water Works Co.—Bonds Called—Sale. 
All of the outstanding gen. & ref. mtge. 5% bonds, series A, dated July 1 
1928, have been called for payment Jan. 1 1931 at 102 and int. at the Liberty 
Bank & Trust Co., trustee, 2nd and Market Sts., Louisville, Ky. Owners 
of bonds may receive 102 and int. to date of presentation by surrendering 
their bonds at the principal office of the trustee before Jan. 1 1931 and 
uesting immediate payment therefor. 
he City of Paducah, Ky., in Sept. 1930 purchased from the above com- 
Pany all of the right, title, privilege and franchise in its water works and 
property .—V. 127, p. 1675; V. 131, p. 2224. 


Penn Central Light & Power Co.—Earnings.— 
For income statement for 3 and 12 months ended S-pt. 30 see “Earnings 
Department’”’ on a preceding page.—V. 131, p. 1098. 


Pennsylvania Water & Power Co.—Development Pro- 
gresses.— 

It is announced that construction work on the new hydro-electric develop- 
ment in the Sysquehanna basin at Safe Harbor, Pa. is proceeding ahead of 
schedule. ‘The new development will be owned by the Safe Harbor Water 
Power Corp. recently formed by the Pennsylvania Water & Power Co., and 
the Consolidated Gas. Electric Light & Power Co. of Baltimore. 

The investment in the initial development at Safe Harbor will aggregate 
$30,000,000 and the first six turbines will have capacity of 225,000 hp. 
Provision is being made for six additional generators which will bring the 
capacity at Safe Harbor to 500,000 hp. The new construction has given 
employment to a force as large as 1,900 men during the present period of 
business depression. 

With the regular quarterly dividend of 75c. per share declared payable 
Jan. 2 1931, the Pennsylvania Water & Power Co. has distributed to its 
shareholders $11,843,960 as one result of its operations at Holtwood. The 
dividend rate was increased from $2.50 to $3 a year at the close of 1929. So 
rene on the 429,848 shares outstanding is $214,924 greater than in 
1929.—V. 131, p. 3207. 


Peoples Gas Light & Coke Co.—Righis.— 

Each stockholder of record Dec. 15 1930, will be entitled to subscribe on 
or before Jan. 15 1941 for additional shares of stock at $100 per share, to 
the extent of 10% of his holdings. Subscriptions will be payable, at tae 
election of the subscriber, on either of the following plans: (a) In one 

yment, of $100 per share, payable on or before Jan. 15 1931; (b) in 
our instalments. of $25 per share eac., payable on or before Jan. 15 1931, 
April 15 1931, July 15 1941, and Oct. 15 1931, respectively; (c) .n 10 
instalments, of $10 per share each, payable on or before Jan. 15 1931, 
#eb. 16 1931, March 16 1931, Apri: 15 1931, May 15 1931, June 15 1931, 
July 15 1931, Aug. 17 1931, Sept. 15 1931, and Oct. 15 1931, respectively. 
All payments on (pager gn are to be made to the order of tae company 
either at the office of the company, 122 South Michigan Ave., Chicago, 
all., or at Bankers Trust Co., 16 Wall St., N. \. City. 

Tue company will not purcuase or sell warrants for whole or fractional 
shares, but such warrants may be purchased from, or sold to, brokers and 
others.—V. 131, p. 3207, 2538. 


Peoples Light & Power Corp.— Acquisition.— 

This corporation, which is a part of Tri-Utilities Corp.'s system, has 
acquired all of the oo distribution properties of the Southern Cities Public 
Service Co. in Mississippi. These properties supply gas to Meridian ,Colum- 
bus and Hattiesburg, the combined population of the territory thus served 
exceeding 60, The corporation, it was further announced, has also 
acquired the natural gas distribution properties of the Mississippi Natural 
Gas Corp., which are now in operation and those under construction. The 
properes of these two companies will be owned by the Mississippi Public 

vice Co., a subsidiary of the Peoples Light & Power Corp., in order 
to concentrate their management and effect operating economies as well 
as facilitate the development of natural gas markets in that territory. 
The Southern Natural Gas Corp. has an exclusive contract to supply most 
of the above al a with their natural gas requirements. 

Another acq ition by the Peoples Light & Power Corp. is the Mis- 
sissippi Gas Co. of the city of Laurel, which is located in south central 
a and has a population of about 18,000. This property will become 
a@ part of the system operated by the corporation's subsidiary, the Mis- 
sissippi Public Service Co. Gas is supplied to domestic and industrial con- 
sumers, and the company has a contract to supply the Masonite Co. with 
natural gas as soon as it is available.—V. 131, p. 3369. 


Portland Ry., Light & Power Co.—Bonds Called.— 
See Pacific Northwest Public Service Co. above.—V. 118, p. 1774. 


Portland General Electric Co.—Listing of $40,000,000 
lst & Ref. Mtge. Gold Bonds on Boston Stock Exchange.— 


The Boston Stock Exchange has authorized the listing of $40,000,000 
1st & ref. mage. gold bonds, 4% % series due 1960, dated Sept. 1 1930 and 
due Sept. 1960. 

Consolidated Statement of Net Earnings for Stated Periods. 
[Derived from properties to be owned by company and subsidiaries upon 
completion of proposes financing.]} 

12 Months Ended— June30’30. Dec. 31°29. Dec. 31°28. Dec. 31 ’27. 
Gross revenues ,060,763 $7,870,250 $7,325,659 $6,727,939 
36,574 33,760 29,754 





Non-operating revenue_ 45,229 ° ° 
Total gross revenue-.- $8,105,992 $7,906,825 $7,359.419 $6,757,693 
Operating expenses - - _-_ 294,145 2,162,738 1,931,930 1,696 454 
intenance-_---_-_-_---- 290 343 274,458 51,543 211,556 
General taxes (not incl. 
A a ia sia 951,162 942,135 764,792 743 ,863 
Depreciation - ------.--- 453 ,346 452,294 441 ,697 441,925 





~ before interest & 


ed. income tax... $4,156,996 





Pro Forma Consolidated Balance Sheet June 30 1930. 
[Upon completion of Proposed a Application of the Proceeds 
ereof .} 








Assets— Liabilities— 
Plant and franchises__..____ $64,672,510; Common stock........... 
ne EE ee 1, ,000| lst & ref. mtge. 4s 
Notes receivable_........_. 70,481] Ist mtge. 5s_..........-..-. 
Accounts receivable.....___ 1,280,653} Accounts payable-----_- 
Inventories................ 636, Consumers’ deposits- --. 
Prepayments--_-_......_... 46,752| Accrued taxes_...........- ,209 
Deferred debit items._______ 190,908; Renew Is&replacementsres 1,615,975 
Line extension deposits res-_-. 149,883 
Contributions for exten. res__ 56,850 
——————| Sundry reserves. ........... 193,454 
Total (each side). ....___. $68,397,843 | Minority interest_.........- ’ 


a Authorized 500,000 sha f ; ‘ 
“mae TAS ae res of no par value; to be outstanding 250,000 


Public Service Co. 
Four New Properties.— 


The company recently completed negotiations for the purchase of fo.t 
electric utilities companies serving 11 communities in the territories adjacent 
to those already served by the company. 

The new properties are the Bethichem Electric Co., the Lisbon Light & 
Power Co., the Freedom Electric Co., and the Campton Electric Co., all 
of which have been operated under the management of the Public Service 
Co. of New Hampshire for some time. 

_The new communities to be served by these additions are: Bethlehem, 
Ww hitefield, Jefferson, Carroll, Lisbon, Franconia, Landaff, Bath, Freedom, 
Effingham and Campton.—V. 131, p. 3043, 2395. 


Public Service Corp. of New Jersey.—Electric Power 
Sales Increase.— 

Sales of electricity by the Public Service Electric & Gas Co., operating 
subsidiary, for the first ten months of 1930 totaled 1,396,415,163 kwh., 
a gain of 4.39% over the corresponding period last year. 

Industrial power sales for the first ten months of this year totaled 881,- 
298,365 kwh. compared with 881,011,230 kwh. in the corresponding period 
of 1929, a gain of 287,135 kwh. Jompared with the corresponding pericd 
two years ago sales of industrial power in 1930 showed a gain of 22%. 

During the month of October total electric sales were 149,408,064 kwh. 
compared with 141,434,512 kwh. sold in October 1929, a gain of 7,973,552 
kwh. or 5.64%. Industrial wer sales during the month were 94,759,- 
000, a gain of 1,467,221 kwh. over October of last year. This gain is 
largely attributable to the power sold Lackawanna RR. for electrification 
of its lines which began during October in the territory served by Public 
Service Electric & Gas Co.—V. 131, p. 2696. 


Quinte & Trente Valley Power Co.—Seeks to Waive 


Interest on Bonds.— 

Bondholders will meet on Dec. 15 to discuss various modifications of the 
trust deed relating to interest payments. They will be asked to sanction an 
agreement with the trustee waiving interest payments on the bonds from 
Jan. 1 1931, to July 1 1932. They will also be asked to agree to waive 
sinking fund obligations during 1930 and 1931. At the end of 1929 there 
were $614,800 of first mortgage 6% bonds outstanding. f 

The bondholders’ meeting is a reflection of the difficulties with which 
company has been confronted since its parent company, Canadian Paper- 
board Co. closed down its paperboard mills at Frankford and Campbell- 
ford. Quinte & Trente Valley owns and operates power and steam plants at 
these points to supply Canadian Paperboard with power. 

Preferred dividends were passed in June 1930, and the present meeting of 
bondholders may result in the company being able to conserve its cash posi- 
tion. In addition to serving the Campbellford and Frankford mills with 
power, company operates a steam plant supplying power to Canadian Paper- 
board’s plant in Toronto. 

In a letter to shareholders of company it is stated that the company wil 
have a claim against Canadian Paperboard Co. for any losses sustained as a 
result of the cancellation of the contract. Canadian Paperboard is pres- 
ently operating under a receivership.—V. 131, p. 115. 


Seaboard Public Service Co. Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 131, p. 1895. 


Southern Cities Public Service Co.—Sale of Mississippi 
Properties.— 
See Peoples Light & Power Corp. above.—V. 131, p. 2896, 2538. 


Southern Natural Gas Corp.—Proposed Sale of Certain 
Branch Pipe Lines.— 
See United Gas Corp. below.—V. 131, p. 3370, 3208. 


Texas Electric Ry.—Earnings.— 
For income statement for 10 months ended Oct. 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 130, p. 1459. 


Tide Water Power Co.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 131, p. 1098. 


Union Electric Light & Power Co. of Illinois.— 


Bonds Called.— 

Holders of Ist mtge. 54% % gold bonds, series A, due Jan. 1 1954, are being 
notified by the Chase National Bank of New ‘ ork, as successor trustee, that 
$125,000 of these bonds have been drawn for redemption on Jan. 1 1931, 
at par and int. Drawn bonds, with all coupons maturing on and after 
Jan. 1 next, should be surrendered at the corporate trust department of 
the bank, 11 Broad St., N. Y. City. From and after the redemption 
ote, n° fore interest shall accrue upon any of the drawn bonds.— 

? 7 * . 


United Gas Corp.—To Acquire Pipe Lines.— 

The corporation has contracted to purchase from the Southern Natural 
Gas Corp. the branch gas pipe lines qrtending from the main pipe line of 
the latter corporation near Jackson, Miss., to Mobiie, Ala., and Pensacola, 
ate pasmnese ——— praneh, See 2. = eapimaile La., and to Canton, 

urel, Hattiesburg, port an ts) , 

As a result of these transactions, the United Pipe Line Co., a subsidiary 
of United Gas Corp., will be in a position to draw gas immediately from 
the Jackson gas field, which the Southern Natural Gas Corp. could not do 
in substantial amounts at this time because of its gas supply contracts 
in the Louisiana fields. ‘The Southern corporation 1 benefit by increas- 
ing its future sources of gas supply through a contract with United, which 
will provide for an exchange of gas between the parties.—V. 131, p. 2067, 
2057, 1258, 1099. 


United Natural Gas Co.—Acquisition.— 
The Pennsylvania P.-S. Commission has authorized the company to 
purchase the property of the Greenville Natural Gas Co.—V. 119, p. 706 


Utilities Power & Light Corp.—Frztra Dividends.— 

The directors have declared a dividend of 65 c. per share on the class A 
stock, payable Jan. 2 1931 to holders of record Dec. 5 1930. They also 
declared a dividend of 27 4c. per share on the class B and common stocks, 
payable Jan. 2 1931 to holders of record Dec. 5 1930. With the extra divi- 


dend of 15c. per share on the class A stock, the total payment for 1930 on 


of New Hampshire.—Purchases 








comeqenee © 


this class of stock wi!l be $2.15 per share, as compared with $2 per share paid 
in 1929. With the increased payment of 2c. a share on the class B and 
common stocks, the total 1930 dividend on each of these stocks will amount 
to $1.021%, as compared with $1 paid for the full year of 1929. 

The class A stockholders have the privilege of accepting additional class 
A stock at the rate of $20 per share in lieu of the cash dividend. e di 
dend of 65c. equals 13-400ths of a share of class A stock. Class B and com- 
mon stock holders may accept additional common stock at the rate of $10 
per share in lieu of the cash payment, which in this instance, equals 11-400ths 
of a share of common.—V. 131, p. 2067, 1423. 


Washington Gas & Electric Co.—Bonds Offered.—Har- 


$4,075,200 $3,969,456 $3,663,896 ris, Forbes & Co. and A. C. Allyn & Co., Inc. are offering 
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at 90 and int., to yield over 534%, $3,000,000 Ist mtge. | 
gold bonds 5% series of 1955. 


Dated Nov. 1 1930; due Nov. 11955. Interest payableM.& N. Denom. 
$1,000 (c*) and $500. Redeemable in whole or in part at the option of the 
company on any interest date on 30 days’ notice to and incl. Nov. 1 1934 
at 105, this premium of 5% decreasing at the rate of % of 1% on each 
Nov. 2 thereafter including Nov. 2 1953, and thereafter to maturity at 
100, plus interest in each case. Principal and interest payable at Chase 
National Bank, New York, trustee, or at option of holder at Harris Trust 
& Savings Bank, Chicago. Company agrees to pay interest without deduc- 
tion for any normal] Federal income tax not exceeding 2% which the com- 
pany or trustee may be required or permitted to pay at the source, and to 
reimburse the holders of these bonds, upon proper application within 60 
days after payment, for the Maryland 4% mills securities tax and for the 
Penn., Conn. and Calif. personal property taxes not exceeding 4 mills per 
$1 per annum and for the Mass. income tax on the interest not exceeding 
6% of such interest per annuin. 


Listed.—Bonds are listed on the Chicago Stock Exchange. 


Data from Letter of Pres. Phillips S. Shaw, New York, Nov. 20. 

Business and Territory —Company supplies directly at_retail manufac- 
tured gas in Tacoma, Everett, Olympia, Aberdeen and other communities 
in the State of Washington, electric light and power in Longview and 
Morton, Wash., and adjacent territory and water in Longview. Through 
subsidiaries, electric lignt and power is supplied in Vernonia, Ore., in 18 
communities in Utah and in 28 communities in the southern part of the 
Province of Saskatchewan, Can. ‘Total population served estimated to 
ane £70 000 and number of gas, electric and water customers is in excess 
of 32,000. 

Capitalization. - 
Authorized. Outstanding. 
Common stock (no par) 100,000 shs. 80,000 shs. 
Cumulative pref. stock ($100 par) $2,500,000 x$2,000,000 
First lien and gen. mtge. gold bonds, 6% series due 1960 y3 .000 ,000 
First mortgage gold bonds, 5% series of 1955 (this issue) - - - - y3 000 ,000 

Oo, BF RASS sie Say ae ie eee ea eee 1,900 ,000 

5% % series of 1947 y1,696,000 

x 7% series. y Limited by restrictions of the respective indentures. 

Note.—In addition to the above $1,000,000 of notes of the company are 
held by North American Gas & Electric Co., which owns all outstanding 
common stock of Washington Gas & Electric Co. 

Security.—Secured by a direct first mortgage on all fixed property now 
owned, including that acquired in connection with the present financing. 
These bonds will be followed, on completion of present financing by 
$3,000,000 first lien and general mortg. gold bonds (collaterally secured b 
common stocks of subsidiaries), $2,000,000 7% cumulative preferred stoc 
and 80,000 shares of common stock (no par). 

Earnings.—For the 12 months ended Aug. 31 1930, the consolidated 
earnings of the he sad me owned by company and its subsidiaries, irrespec- 
tive of dates of acquisition, and including certain earnings of properties 
acquired in connection with the present financing computed on the basis 
of present contracts, were as follows: 

Gross earnings (including other income of $19,118) $2,275,677 
Operating expenses, maintenance and local taxes 1,224,727 


Net earnings before interest, depreciation and Federal taxes__ $1,050,950 
Annual interest requirements on lst mtge. gold bonds (includ- 

ing this issue) 347,780 

Net earnings as shown above were more than three times annual interest 
requirements on all lst mtge. gold bonds to be presently outstanding, includ- 
ing this issue. Net earnings, similarly computed, from properties owned by 
the company, exclusive of any earnings of or income received from subsidi- 
aries, were $794,319, or more than 2% times such interest requirements. 

Of the gross earnings, as shown above, over 58% was derived from the 
sale of electricity, 31% from gas and the balance of less than 11% from 
water, steam and other sources. 

Purpose of Issue.—These bonds and $1,000,000 7% cumulative preferred 
stock are being issued in connection with the acquisition of a 24,000 kw. 
steam electric generating station_and other electric properties located at 
and in the vicinity of Longview, Wash. 

Maintenance and Depreciation.—Company covenants that it will deposit 
with the trustee in a special fund within three months after the last day of 

‘the calendar year 1932 and of each calendar year thereafter, while any 
bonds of the 5% series of 1955 are outstanding, an amount in cash equal to 
the amount by which 124% of its gross earnings (subject to certain de- 
ductions) for such year from the rental, operation and (or) use of its physical 
—— exceeds the amounts expended, incurred and (or) paid during 
su year for repairs, maintenance, renewals and (or) replacements of its 
properties and for sinking funds for the retirement of bonds issued and out- 
standing under the mortgage or any prior lien mortgage; the money so 
deposited may be withdrawn (1) to reimburse the company for ey ee 
additions to its properties which shall not be made the is for the issue of 
first mortgage bonds, or (2) for the purchase, redemption or retirement of 
bonds issued under the mortgage or of prior lien bonds, all as defined and 
imited in the mortgage. 

Property.—The electric properties directly owned, including property 

uired in connection wit. oe present financing, consist of a modern, 
well-maintained steam-electric generating station and the substations, 
transmission and distribution lines and street lighti system to provide 
complete electric light and power service in the City of Longview and nearby 
communities. ‘The power plant, located near the Columbia River at Long- 
view, has an installed capacity of 24,000 kw., which can be increased to an 
ultimate capacity of not less than 50,000 k.w. Timber scrap or waste (‘hog 
fuel’’), purchased under a long term contract at favorable prices, is used as 
fuel in this plant, which is one of the lowest cost producers of electric energy 
in the country. The boilers are equipped with oil burners for standby and 
emergency use. The distribution system has been designed to serve an 
ultimate population far greater than that served at the present time, thus 
at hon 3 for greatly increased facilities with small capital expenditures. 

The Utah subsidiary generates most of its electric requirements at its 
four hydro-electric generating stations. An oil engine plant is maintained 
for standby purposes, and the total hydro-electric and oil engine capacity 
is 4,750 kw. The Canadian properties are all electric and the power plants 
have a total installed capa J of 5,175 kw., including a new 2,000 kw. 
steam-electric generating station recently completed. uring 1929, the 
company completed the construction of a 33,000 volt transmission line 
135 miles long between the towns of Shaunavon and Assiniboia, Saskatch- 


ewan. Power is supplied f t 6 
meliste hema rom both ends of the line, which serves 15 inter. 


The ate output of electric energy of the above pro jes for the 
12 montis ended Aug. 31 1930, was in excess of 100.000.000 kwh. this 
output being distributed by means of 366 miles of transmission lines to 
more than 12,400 postomners. 

The gas pro es consist of manufacturing plants located at Tacoma, 
Everett, Aberdeen and Chehalis, with distribution systems in those cities 
and in Hoquiam, Centralia, hres he and other communities in Washington. 
The aggregate daily capacity of the manufacturing plants is 7,190,000 
cubic feet with storage capacity of 2,480,000 cubic feet. 
ended Le 8 31 1930, more than 750,000,000 cubic feet of gas were produced 
and distributed through 480 miles of mains to more than 17,200 customers. 
puimyling” and, distribution” system Tar Lonewowss Wass abd” alacant 

system in ew, 20 
— ng more than 2,380 customers. _ a eee 
anagement.—Com is controlled, through ownership of all of its 
ae em stock, by forth American Gas & Electric Co. eneral Super- 
ion of the omer S Eepete is under the direction of Loeb & Snaw, 


Ine.—V. 131, p. 33 4. 

Washington (D. C.) Gas Light Co.—Notes Sold.—A 
new issue of $3,000,000 414% gold notes was offered Nov. 
24 by a banking group headed by Harris, Forbes & Co., 
and including The National City Co., Chase Securities 
Corp., H. M. Byllesby & Co., Inc.; and Schoellkopf, Hutton 
& Pomeroy, Inc. The notes priced at 99 and interest to 
yield over 4.96% have been oversubscribed. 


Dated Dec. 1 1930; due April 1 1933. Int. ble A. & O. in New York 
and W: D.C ed. all or part on iret day of any month on 30 


During the year 





m, D.C. 
days’ notice at 101 and int. through Oct. 1 1931; thereafter through April 


1 1932 at 100% and int.; thereafter through Oct. 1 1932 at 100% and int., 
and thereafter prior to maturity at 100 and int. Denom. $1,000 c*. Chase 
National Bank, New York, trustee. Company agrees to pay int. without 
deduction for any normal Federal income tax not exceeding 2%. 

Issuance.—Authorized by P. U. Commission of the District of Columbia. 

Data from Letter of G. A. G. Wood, President of the Co. 

Business.—Company, together with its subsidiary, Georgetown Gas 
Light. Co. and certain other directly or indirectly controlled companies, 
supplies gas to the entire District of Columbia and to several adjacent 
communities in the adjoining States of Maryland and Virginia. The 
business of Washington Gas Light Co. has been established for 82 years, 
and the population of the territory now served, directly or through af- 
filiated companies, is estimated to be 600,000. 

Capitalization— Authorized. 
Capital stock (par $20) j 
Gen. mtge. 5% gold bonds, due 1960 Closed 
6% mtge. bonds series A, due 1933-_----------- 115,000,000 
6% mtge. bonds series B, due 1936 
4% % gold notes, due 1933 (this issue) 

Purpose.—Proceeds will be used by the company to repay bank loans incur- 
red in *onnection with extensions and additions to the properties, to provide 
funds ‘or additional extensions either contemplated or under way and 
for ott _r corporate purposes. 

Earnings.—The earnings of company for the 12 months ended Sept. 
30 1930 and annual charges after giving effect to the present financing were 


as foll ws: 
$5,506 567 


Outstanding. 
$2,600, 

5,199,612 

d 000 


Gross garnings, including other income 
Oper “ag exps., maint. & taxes (excl. Federal income taxes)--- 3,961,009 


Nev earnings $1,545,558 
Annuz. interest charges on funded debt (including this issue)... 724,981 

Equity.—Company’s property was appraised in 1914 and its value for 
rate making purposes subsequently fixed by the Public Utilities Commis- 
sion of the District of Columbia. This value, together with expenditures 
made nce the date thereof for additions and extensions is substantiall 
in exces of the total funded debt ($13,699,612 principal amount) whic 
will t outstanding upon the completion of this financing. These notes 
will t followed by the capital stock of the company which on the basis of 
curre quotations has a market value of approximately $15,600,000. 

Dit.dend Record.—Dividends have been paid on the company’s capital 
stock ,for more than 57 years and in no year within the last 47 years has 
the ar ual rate been less than 10%. The annual rate throughout the past 
five y irs has been 18% ($3.60 share). 

Phi sical Property.—Company’s gas manufacturing facilities include two 
plant) manufacturing gas by the carbureted water gas process which, 
when yresent construction is comp , will have a combined gas making 
capacjiy of 33,000,000 cu. ft. per day. The distribution system includes 
over ” miles of the company’s own street mains, through which is 
distri ited to approximately 110,100 meters, and over 340 miles of sub- 
sidiar +s’ mains serving approximately 23,800 meters. The company’s nine 
holde:s have an aggregate storage capacity of 10,500,000 cu. ft. of gas. 
The property has been very well maintained and is in good condition. 

Natural gas will be brought to Washington and made available about 
Jan. 5 1931 under an advantageous 5-year contract. The use of natural 
gas in place of oil as an enricher in the manufactured gas process it is ex- 
pecter’ will result in substantial savings in the manufacturing costs, and in 
additien comprehensive plant changes now under way will effect considerable 
additi aal economies in manufacture. 

The distribution system of the company is being modernized to ac- 
comm date its rapidly developing business, especially in the use of 
for heating homes from central heating plants. For the 31 days end 
Oct. £3 1930 there were sold 1,021 individual house heating installations. 
Wash: — is ideally situated for a maximum development in the use of 
gas fo house heating and from the favorable response received this year 
in the »rief campaign just closed, it would appear that Washington should 
lead the country in proportion of houses heated by manufactured gas. 
™' . oe ro, in a material further increase in the company’s business. 
—V. 1%1, p. b 


INDUSTRIAL AND MISCELLANEOUS. 


Arbit:ation Fails in Garment Strike.-—Miss Perkins, State Industrial 
Commissioner, who sought to arbitrate the strike, admitted efforts to 
that enc have been futile. N.%.‘‘ Times’ Nov. 26, p. 17. 

New inti-Trust Law Sought bu Industry.—Leaders widen conferences 
looking to agreement on modification plan. Corporation executives 
believe resident Hoover will urge early action by Congress. N. Y. 
“Times’' Nov. 23, p. 6. . 

Matte*s Covered in the ‘‘ Chronicle’ of Nov. 22.—(a) Corporation profits, 
first nine months of 1930, show decline of 24.42%, according to Arnst & 
Earnst, p. 3272: (b) S. W. Straus & Co. building survey for October shows 
big decline, p. 3273; (c) President Dickinson of Indiana Limestone Co. 
finds encouragement in renewed building activity—$4,415,000,000 = 
in U.S. in new construction in first ten months this year, p. 3274; (d) New 
York Stock Exchange compiles data on profit-sharing plans for assistance 
of members considering such plans in behalf of customers’ men, p. 3301; 
(e) Offering of $20,000,000 Federal Land Bank bonds—lIssue oversub- 
scribed, p. 3302; (f) New York Stock Exchange susperds Bauer, Pogue, 
Pond & Vivian for inability to meet obligations—Firm later petitioned 
into bankruptcy—Head of company believes all debts will be met—Irving 
Trust Co. appointed temporary receiver, p. 3303: (g) Volume of bankers’ 
acceptances Oct. 30 $1,508,243,726—Increase of $141,509,569 in month, 
p. 3304: (h) $632,000,000 to be distributed by Christmas clubs—Record 
distribution, but increase over last year is Jess than normal, p. 3307. 


a nara International Corp.—Votes 
erger.— 
See American Multigraph Co. below.—V. 131, p. 3209. 


Advance-Rumely Co.— Meeting Adjourned.— 

The special meeting of stockholders called for Nov. 25 to vote on ap- 
roving the terms of a proposed recapitalization has been adjourned until 
ec. 10 because of lack of quorum.—V. 131, p. 3209. 

Aeromarine Klemm Corp.—Receiver A ppointed.— 
William L. Dill of Paterson was appointed Nov. 24 by Federal Ju 
Runyon as receiver for the corporation. The action was taken after the 
Aeromarine Plane & Motor Co., Inc., pouaenes the appointment to con- 

serve assets and to settle financial difficulties. 
The defendant a of which Inglis M. Uppercu is President, has 
for its principal uct the manufacture of a small two-passenger plane. 
lant includes 200 acres at me fronting on the Raritan Bay. 
has assets of $1,100,000, it isaid.—-V. 127, p. 3092. 


Aeronautical Industries, Inc.—Time for Deposit Ez- 


tended .— 
See National Aviation Corp. below.—V. 131, p. 477, 1099. 


Akron (O.) Times-Press Corp.—Bonds Offered.—Hay- 
den. Miller & Co., Cleveland, are offering $600,000 Ist 
mtge. 6% serial gold bonds at following prices: 1931 ma- 
turity, 100.96 and int., to yield 5.00%; 1932 maturity, 
101.88 and int., to yield 5.50%; 1933 to 1945 maturities, 
100 and int., to yield 6.00%. 


Dated Oct. 1 1930; due serially $40,000 each year, Oct. 1 1931 to Oct. 1 
1945, incl. Principal and int. (A. & 0.) payable at Midland Bank. Cleve- 


land, Onio, trustee. Interest payable without deduction for any Federal 
Redeemable on any int. date on or before 1 


2% to and incl. Oct. 1 1940 ¢ 102 and int 
t . ,a 3 
and thereafter to maturity at 101 and int. 
Data from Letter of L. E. Judd, Vice-President of the Company. 


Company .—Chartered in Ohio in 1930 and will acquire the land, build- 
ings and ied_and used by the Times-Press Co. in the . 
C) 


on 


uipment occupi 

cation of the Akron ‘“Times-Press’’ and the Akron ‘‘Sunday Times.” 

Ponbes to be acquired is a new and thoroughly modern newspaper pub- 
h plant located near the centre of the business section of the City of 

Pee al ann alee BSE eat os BOSE aN Bee Bad cae SP 
e as a fron I on Sou " a th of 

ft. 6 in. on East Exchange St. ser 158 
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Security.—Bonds will be secured by a direct first (closed) mortgage on 
the company’s land, building, equipment and replacements thereof. 
These classifications of property have been valued as follows: , 
Present value of land, as appraised by Mr. W. A. Greenlund, 

of Cleveland, Ohio 
Cost of new building 


Cost of new equipment, including installation 


Total value of mortgaged property $1,108,813 

The costs of the new building and equipment have been certifiéd by 
H. E. Neave, Treasurer of the Times-Press Co., and do not include"taxes 
or carrying charges accrued during the period of construction. Based on 
the above valuations, this first mortgage bond issue represents a loan of 
less than 55%. ¢ 

Lease.—The mortgaged property will be leased to the Times-Press Co. 
for a iod beginning Oct. 1 1930 and extending beyond the maturity of 
these bonds. This lease will be deposited with and assigned to the trustee 
as additional security for this issue, and rental thereunder will be applied 
to the payment of principal and interest of these bonds and other charges 
of the corporation. 

The lease will provide that, so long as any of the bonds of this issue shall 
remain outstanding, the Times-Press Co. shall continue as lessee Of said 
property of the corporation at an annual rental of not less than an gmount 
sufficient to enable the corporation to pay all of its charges includir’. taxes, 
assessments, and the principal, interest and other requirements of these 
first mortgage bonds as they shal! respectively mature. 

Provisions of the Issue.—Proceeds from the sale of these bonds, together 
with other funds, will be used to acquire ownership in fee of the land’ build- 
ings and equipment occupied and used by the Times-Press Co. Th mort- 
gage will provide that in the case of the sale of any of the mortgag« 
erty, the proceeds shall be applied to the redemption of bonds of th. 
or shall be used for the purchase of other property of equal value fo: 
the company’s business, such property to be subjected to the lien 
mortgage. 

Times-Press Co., Lessee.—Predecessors of the company began pubi 
of the ‘‘Akron City Times” in 1867 and of the ‘‘Akron Press’”’ in 189%. ne 
“Sunday Times’ was established in 1918. In 1925 the Scripps Pu.ishing 
Co., publishers of the ‘‘Akron Press’’, acquired the entire out®*nding 
capital stock of the Akron Times Publishing Co., publishers of the “Akron 
Times” and the ‘“‘Akron Sunday Times.’ Consolidation of these ‘“apers 
was effected immediately, and they have since been published *-s the 
“Akron Times-Press’’ and the “Sunday Times.”’ yf 

Through ownership of capital stock of the Scripps Publishing Ce., the 

" . Scripps Co. controls the Times-Press Co. he E. W. Scrif™s Co. 
is one of the largest newspaper organizations in the United States, ar’ owns 
or operates newspapers in 25 large cities. It also owns importaff tele- 
graphic, feature and supply services. : 

nder Scripps-Howard management, the business of the Timés-Press 
Co. has grown rapidly. In 1929 its two Akron papers carried a tetal of 
17,525,886 agate lines of paid advertising. For the six months ended Sept. 
30 1930 the daily and Sunday net average paid circulations were! 3,522 
and 33,589, respectively. Average annual net earnings of the °”imes- 
Press ., before Federal income taxes, for the 344-year period” énded 
June 30 1930 (as reported by Haskins & Sells for the years 1927 t6&1929, 
inclusive, and od the company for the first six months of 1930), avilable 
to Lang 4 ans = charges under the lease from the Akron-Times-Press Jorp., 
were : 4 . 


i a f 
Allied Chemical & Dye Corp.—5% Stock Dividend-— 
The directors on Nov. 25 declared a stock dividend at the rate of P20 of 1 
share of common stock upon each share of common stock outstam. ing to 
common stockholders of record Dec. 11 1930, payable Jan. 3 1931© or as 
soon thereafter as approval to list the additional shares on the N: York 
Stock Exchange is granted. A 5% stock dividend was also paid o PJan. 3 
oO year. a 
The board also declared the regular quarterly dividend (No. 40) $1.50 
|» share on the common stock, payable Feb. 2 1931 to holders of record 
a 


$231 300 
335° 


‘rop- 
ssue, 
xe in 

his 


. 15 1931, and the regular quarterly dividend (No. 40) of 134 Ztion the 
_ peo ot the company, payable Jan. 2 1931 to holders oP: record 
ec. 30. ; 


Subsidiary Improvements.— 

The Solvay Process Co., a subsidiary, has started preliminary work on a 
300-foot dock on the company’s land along Onondaga Lake. The project 
involves digging of a 12-foot channel, and will provide new facilities for 
receiving limestone for the company’s Chaumont quarries via Dswego, 
and for shipping products through the New York State Barge Canal. 

The estimated cost of $200,000 is included in the company’s $5 000,000 
plant expansion and improvement program for 1930-31.—V. 130, -». 2011. 


Allis-Chalmers Mfg. Co.—Receives Orders.— 

The company has received orders for sugar cane harvesters which total 
more than $350,000. The machines cost between $15,000 and $20,000 
each, and are eege = constructed according to plans of sugar concerns. If 
successful, more will be ordered. Fourteen of the large harvesters are for 
the Southern Sugar Cane Co. of Florida and six for Punta Alegre Co. of 
Cuba.—V. 131, p. 3209. 


Allison Drug Stores Corp.—Curb Suspends Stocks.— 

The committee on listing of the New York Curb Exchange announced 
Noy. 24 that it had suspended dealings in class A and class B stocks until 
further notice. The reason given was failure of the company to maintain 
a a es ——- office for the stock, as required by the Exchange. 
—Vv. — = ; 


American Bank Note Co.—Eztra Dividend.—The di- 
rectors have declared an extra cash dividend of $1 per share 
and the regular quarterly dividend of 50c. per share on the 
common stock. The extra dividend is payable Dec. 30 
ne the regular dividend Jan. 2, both to holders of record 

ec. 10. 

An extra dividend of $1 a share in cash was paid an the 
common stock on Dec. 29 1928, while in December 1929 a 
10% stock dividend and an extra $1 cash dividend were paid. 

President Daniel E. Woodhull stated that earnings so 
far this year had been such as to justify the payment of an 
extra dividend.—V. 131, p. 2897. : 


American Equitable Assurance Co. of New York.— 


Proposed Consolidation .— 

Meetings of the stockholders of this company and of the Guardian Fire 
Assurance Corp. of New York, will be held on Dec. 18 to consider and 
vote upon a proposed merger. 

An official statement says: 

The following is an outline of the plan approved by the boards of directors 
of both companies and which has a been informally approved by holders 
of a majority of the stock of both companies, and tentatively approved 
by the Superintendent of Insurance of the State of New York. 4 

The name ‘American Equitable Assurance Co. of New York’’ will be 
retained because the company is represented by over 2,000 agencies through- 
out the United States and in Canada, which produced a premium income 
last year in excess of $7,000,000; whereas the Guardian Fire Assurance 
Corp. having confined its business heretofore to reinsurance,.has not 
established an agency plant. 

The consolidated company will have a capital of $2,000,000, consisting 
of 400,000 shares of the par value of $5 each. The capital of the present 
American Equitable consists of 400,000 shares of $5 par value and the 
a of the Guardian consists of 150,000 shares of $10 par value/ 

e basis of the consolidation will be for each of the present companies 
to contribute an equal amount of net assets in exchange for one-half of 
the stock of the consolidated company. The stock received by each com- 

ny will be distributed pro rata among the stockholders of that company 
for their present shares. ‘The net worth of the present American Equitable 

ter than that of the Guardian, there will be a distribution in 
cash such excess to stockholders of record of the present American 
Equitable as of the date of = of the merger by the stockholders. 

Applying this principle, the is of exchange of stocks will be as follows: 

ay American Equitable, one share of s of consolidated company 
for each two shares of present stock. 

(2) Guardian, 1 1-3d shares of stock of consolidated company for each 
one share of present stock. 





It is estimated that the consolidated company will have, as of the effective 
date of the merger, viz., 2 ge 30 1930, assets of ppycosimately $14,000,000, 
and capital and surplus of approximately $6,000,000. 

,R. A. Corroon, now President of the American Equitable, will become 
President of the consolidated company and Robert Van Iderstine, now 
President of the Guardian, will become Chairman of the board of directors. 
Corroon & Reynolds, Inc., will act as manager of the direct underwriting. 
The reinsurance business of the Guardian will be continued by the con- 
solidated company in a department to be called ‘“‘“Guardian Reinsurance 
Underwriters’ or other similar title, at its present office, 76 William St., 
| ag City, under the supervision of Robert Van Iderstine and H. Ernest 

The directors of both companies and the large producing agents are 
unanimously of the opinion that this move is of a most constructive character 
and that it will be distinctly beneficial to both companies. 

No compensation, commission or expense, except ordinary legal ‘fees, 
will be incurred in connection with the consolidation.—V. 131, p. 3371. 


American Glue Co.—Taz Litigation.— 

The decision of the U. 8. Supreme Court to review the case brought by 
the American Glue Co. (now Eastern Equities Corp.) seeking a tax refund 
of $233,000 means that the matter will come up for argument early in 
ae and a final decree should be forthcoming sometime in the spring 

In reality a sum larger than $233,000 is involved. Former subsidiary 
companies are seeking refunds similar to that of the old parent company. 
The aggregate of these sums claimed is approximately 342.000, or the 
equivalent of $9.60 a share on the 43,677 common shares, on which $100 a 
share has already been distributed in the process of liquidating the company. 

With bank loans and preferred stock out of the way and provision made 
for redemption of all funded debt on Jan. 1 next, any recovery in the way 
of a tax refund will accrue solely to the common stockholders. (‘‘Boston 
News Bureau.’’)—V. 131, p. 3045. 


American Ice Co.—Earnings.— 


For income statement for month and 10 months ended Oct. 31 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 131, p. 2898. 


American Locomotive Co.—Smaller Dividend.—The di- 
rectors have declared a quarterly dividend of 50c. per share 
on the common stock, payable Dec. 31 to holders of record 
Dec. 12. Previously quarterly dividends of $1 per share 
were paid on this issue. 

The new company is to have a capitalization of $500,000 of 7% pref. 
stock, and 200,000 shares of no par value common stock, all of which is to 


be owned by the parent company. Current working capital to be supplied 
is to amount to $. ,000 


New Subsidiary to Make Oil Equipment.— 

Chairman William H. Woodin on Noy. 24 announced the formation of a 
subsidiary company to design and construct process plants and equipment 
for oil refineries. The new concern will be known as Alco Products, Inc. 

The new company will acquire and continue the business of Hea Transfer 
Products, Inc., which was formed by the American Locomotive Co. two 
years ago, and will use the parent company’s plant at Dunkirk, N. Y., 
} ha has produced oil refining equipment like that to be sold by Alco 

ucts. 

Officers of the new company are: William H. Woodin, Chairman of the 
executive committee; William C. Dickerman, Chairman of the board; 
Joseph Davis, President; H. R. Swanson and G. T. Jacocks, Vice-Presi- 


dents; F. P. Brent, Comptroller; J. O. Hobby Jr., Treasurer, and J. D. 
Finn, Secretary.—V. 131, p. 941. 


American Multigraph Co.— Merger Ratified.— 

The stockholders on Nov. 25 approved a merger of this company with 
the Addressograph International Corp. 

The stockholders of the latter company of record Dec. 1 will vote Dec. 12 
on increasing the authorized stock to 1,000,000 shares from the present 
authorized 750,000 to permit the merger. he stockholders also will be 
asked to approve change in name to Addressograph Multigraph Corp. See 
also V. 131, p. 3209. 


American Products Co. (& Subs.).—EHarnings.— 


Earnings for Year Ended Sept. 30 1930. 
Net income, American Products Co $176,714 
Net income of American Products Realty Corp 3 
RID Sete ge id oe eS ii hee Sep eee céal 
Loss sustained by Mills Bros. Products Co 
Federal taxes—estimated 


Net income 
Preferred dividends 
Common dividends 


Consolidated Balance Sheet, Sept. 30 1930. 
Liabilities— 
$37,171 | Accounts payable 
Marketable securites (at cost). a119,198 | Credit vouchers outstanding -- 
Accrued interest & aividends. - 1,159 Federal inc. tax (estimated) -- 
Accounts receivable 466,318 | Wages and taxes 
Inventories 289,705 | Ist mtge. 6s (Realty Co.)_.-.-. 
Life insur. policies, officers--- 10,458 | Reserves 
Land, bidgs., fixtures, &c.... 759,828) Capital and surplus 
Deferred debit items 39,951 


$1,723,791| Total $1,723,791 


a Market value, $118,705. x Represented by 38,415 shares $2 pref. 
oor, ee 80,000 shares common stock both of no par value.—V. 131, 
Pp. 1898. 

American Radiator & Standard Sanitary Corp.—New 
Subsidiary .— 

The Campbell Industrial Window Co. has been organized as a subsidiary 
of the above corporation. The formation of the new company completes 
the group of Campbell Window companies and includes the Campbell 
Metal Window Corp., manufacturers of double hung windows, the Camp- 
Cs a ow Sa oo yon Pein ae Corp. located at 

mazoo, ich., manu uring hollow meta 8. 

Milton T. Clark, formerly Vice-President of the Truscon Steel Co. has 

en 


een elected President. 

The new company enters the field of industrial windows and doors for 
every type of installation and service requirement. Its line of products 
includes casement windows, horizontally Pst tone industrial windows and 
projected windows of the commercial "4 —_ tectural and office types, utility 
windows and continuous windows and doors. 

The board of directors comprises Martin J. Beirn, Jr., Vice-President 
and General Manager of sales of American Radiator Co.; Harry E. Campbell 
Vice-President of Campbell Metal Window Corp.; Donald M. Forgan 
Vice-President and Treasurer of American Radiator Co.; Rolland J. Hamil- 
ton, President of American Radiator Co.; Allston Sargent, President of 
Campbell Metal Window Corp.; Jack Williams, President of Campbell 
Casement Window Corp.; Milton T. Clark, President of Campbell Indus- 
trial Window Co., Inc.—V. 131, p. 2898. 


American Steel Car Lines, Inc.—Has 34% Increase in 


Gross Revenue for First Nine Months This Year.— 

Substantial increases in earnings and in volume of business handled 
by the company for the first nine months of this year is reported by Charles 

. McSweeney, President, in a report just issued. Grosso ting revenues 
for this period total $245,281, as against $182,574 for the same period last 
year, an increase of $62,707, or 34%. During the first nine months the 
company increased its rolling equipment to 1,279 cars in operation from 
879 cars, a gain of 400 cars, or 46%. Petroleum products transported were 
in excess of 100,000,000 gallons, while revenue mileage was the equivalent 
of more than 15.000,000 car miles. Revenue car loadings totaled 11,699 
cars. During this period the company also opened new branch offices 
in Tulsa, Okla.; Fort Worth, Tex.; Eldorado, Ark., and North Kansas 
City, Mo. 
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Mr. MeBweane: 


stated ‘that the company’s showings in the first nine 
months is rticu 


rly gratif. ng in view of the conditions pre- 
vailing in the oil industry. $P redicted substantial increases during the 
last quarter of this year.—-V. 131, p. 2227. 


Anaconda Copper Mining Co.—To Curtail Output.— 

In line with the recent curtailment agreement entered into by = 
oe ucing companies, this company and its subsidiaries announ 

ov. 25 that Sey | would curta roduction 10%. In this group are the 


Andes Co Co., Chile Copper Co. an ‘Greene Cananea C 
Co PE py. 2388. — 


A. P. W. Paper Co., Inc.—Earning 


For income statement for three months ended, Sept. 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 131 26 


Arundel Corp.—Earnings.— 


For income statement for 1 month _t Png months ended Oct. 31 see 
‘*Earnings Department’ on a preceding p 


Current assets on Oct. 31, last, were 33 948, 915 and current liabilities 
$378,060.—V. 131, p. 2899. 


Associated Industrial Bankers Corp.—Bonds Offered.— 
An issue of $5,000,000 25-year 6% gold debenture bonds is 
is being offered by C. D. Otto & Co., Inc. at par and int. 
(with participation in dividend paying class A stock). 

History and Business.—Company owns and operates Continental Finance 
Corp. organized by the same management, which has successfully operated 
since 1926 rendering industrial loan service through branch offices in the 
State of Connecticut, Rhode Island and Pennsylvania, by virtue of State 
laws, and its branches are bonded and licensed by the States in which they 
operate. 

The company was organized to acquire, own, operate and expand indus- 
trial loan institutions operating under the “Uniform Small Loan Act” 
sponsored by the Russel Sage Foundation, which law has been enacted in 
some 25 States. It many also acquire interests in banks, insurance com- 
panies, and other financial institutions operating under State or Federal 
supervision. Its subsidiary, Continental Management Corp., is prepared 
to extend the same successful management to other institutions in the 
industrial loan field. 

Captializalion Authorized. 
25-year 6% gold debenture bonds 


7 2») =e 35,000,000 
Coe ah Ge Se en case nnwben enn anewin nn 100, 000 shs. 
ee aS OS eee ene 300,000 shs 


Corporation Trust Co., transfer agent for capital stock. Empire Trust 
Co., registrar for capital stock. 

Earnings.—Based on records of its operating subsidiary, net profits are 
about 18% per annum on funds employed, indicating earnings over three 
times the 6% bond interest. After deducting bond interest, there remains 
about 12% for the common stock of which a pro rata of one third or about 
$4 is disbursed on the class A stock. With the increase in volume of business, 
this ratio of profits can be expected to increase. Earnings will be further 
augmented by income from investments and management fees. 

urpose.—Company is expanding its operations not only in the territory 
already covered but also in other States where a large and increasing volume 
of business is available. 

Security.—Bonds are the direct obligation of the company and are charge- 
able against its entire assets having priority over the rights of the holders of 
the capital stock. The bonds are issued in registered form in denoms. of 
$100, $500 or $1,000, and mature in 1955. Each bond bears quarterly 
interest coupons at the rate of 6% per annum. 

Profit Sharing.—In addition, each bond is accompanied by a certificate 
for one share class A common stock for every $100 bond, giving the holder, 
@ permanent participation in the profits of the company to the extent of a 
pro rata share of one third. Based on past records of its operating sub- 
sidiary, a rate of dividend on the class A stock of $4 per share per annum 
is fully justified. 

Makes 


Associated Oil Co.—Subsidiary $40 Capital 
Distribution.— 


The West Coast Oil Co., a subsidiary, has advised the San Francisco 
Curb Exchange that the distribution of $40 per snare from the capital 
assets of the company to preferred stockholders of record on Sept. 2 of the 
current year is now payable. The company recently voted to change the 

ar value of the stock from $100 to $60 per share, and stockholders have 
n advised that in order to receive their portion of the disbursement, they 
must temporarily surrender their stock certificates that the latter may be 
amended to show that the par value has been reduced and that a partial 
distribution of the assets has been made. 

The West Coast Oil Co. has declared the regular quarterly dividend of 
1D share, payable Jan. 5 to holders of record Dec. 26.—V. 131, 
DP. ° 


Aviation Corp. (Del.).—Capital Decreased.—Earns.— 

The stockholders on Nov. 24 approved the retirement of 360,000 shares 
of capital stock and the reduction of the stated value of all the issued and 
outstandinz stock of the company from $10 to $5 a share. 


For income statement for nine months ended Sept. 30 1930 see “‘Earnings 
Department,’’ on a preceding page.—V. 131, p. 3372. 


Backstay Welt Co.—Omiis Common Dividend.— 
The directors have voted to omit the quarterly dividend on the common 


stock due at this time. On Oct. 1 last, a dividend of 50c. per share was 
paid.—V. 131, p. 4245. 


BancOhio Corp., Inc.—Ezpansion.— 

The eee Bank & Trust Co. of Newark, Ohio, has voted to ye 
with BancOhio Oop. ,_a majority of its stockholders having egreed 
exchange shares. e Licking Bank is one of the oldest financial: inetitu. 
tions in Licking County, with present resources in excess of $4,000,000. 

The BancOhio Corp. affiliated independent banks now number 10, 
including those in Columbus, Zanesville, Springfield, Chillicothe, Newark 
and Washin ton Court House, Ohio, with aggregate resources of $100,- 
000,000. (‘‘Wall Street Journal.’’)—V. 131, p. 11 


Bancokentucky Co.—Receivership.— 
J. 8. Laurent, Louisville, Ky., was appointed receiver for the com: ny. 
wer. 24, after the bank directors and representatives of the Cosas 


t Co. of New York consented to the action, saying it was taken 
pk. | the company’s assets. 


The Bancokentucky Co. was incor 
of controlling State and National ba rincipally in Kentucky G) oon 
Indiana. It owned all of the stock of Bank of Kentucky ao | ‘Lowlaailia 
Trust Co. of hguigyitte and controlled the Brighton Bank & Trust Co. and 
Pearl-Market Bank & Trust Co. of Cincinnati and the Central Savings 
Penk S00 Trust Co. of Covington. Assets a year ago were listed at $40,- 


Henry Voggt, of Louisville, Ky., last week was elected President, suc- 
James B. Brown.—V. 131, p. 3372. 

Bank & Insurance Shares, Inc.—New Officer.— 

Emlen 8. Bare, as Vice-President in charge of the New York office. 
—V. 131, p. 3372 

Barnet Ladther Co., Inc.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 131, p. 1260. 

Bentley Chain Stores, Inc., St. Louis.—Omiis Div. 


he directors have voted to omit the quarterly dividend ordinaril - 
abie Dec. 1 on the common stock, no vehes s! mage 


par Previously , the company 
paid quarterly dividends of 30c. per share.—V. * 128, DP. 3355. sai 


Blue Ribbon Corp. Ltd.— Amends By-Laws.— 
Supplementary letters patent have been issued under the sale of the Sec- 
ei, By. of State of Canada dated Oct. 30 1930 confirmin: 


rated in July 1929, for ag 


-law 12, b amending pene | h 8 om oe erred and common 
in the capitz oe of “Blue 
aberes law 13, by adding to the provisions ne relating io _ “capital stock 
of the Pon 


company the further proviso, reading as f 


CHRONICLE [Vou 131. 
“Provided further that of oe consideration voomives, upon the — < of 
64,784 common shares without nominal or capital 


of the company now outstanding, $165 000 is. is KJ "auaeaen to be + 
tributable surplus and the er in value of such consideration ‘s 
hereby declared to be capital.’’—V. i31, Pp. 1900. 


Brillo Mfg. ¢ Co.—Smaller Common Dividend .— 

The directors have declared a quarterly dividend of 15c. 
the common stock (no par value) and the regular quarterly Sividend of 
50c. on the class A stock, both peyess een. Jan. 2 to holders of record Dec. 15. 

The quarterly dividend of the common stock on 
a 60c. annual basis. The only payment e on the common stock peer 


to the present declaration was an initial dividend of 30c. on Jan. 2 
—V. 130. p. 2033. 


Bristol Mfg. Corp., New Bedford, Mass.— Directors 

A pprove Newman Offer.— 
stockholders have been advised by the directors that they are in 
favor of — the offer of $39 per share recently made by Jerome A. 
Newman. — state that the mill continues to operate at a loss and that 
liquidation would probably fail to produce as large a return as that offered 


The letter ed by the directors (William A. Robinson Jr., Walker 
H. Bassett, wil iam Ritchie, Thomas Glennon, Mayhew R. Hitch, Frank 
I. Neild and Frank 8. Wilcox), is in part as follows: 

‘The directors are in receipt of an offer from Jerome A. Newman of $39 
per share in cash for all the outstanding stock of the company, or so much 
thereof as may be deposited as herein stated, provided at least 6,666 shares, 
or at his option, a less number of shares of the total stock outstanding, 
deposited with the Merchants’ N ational Bank of New Bedford, on or before 
Nov. 22. Mr. Newman > the right to extend the time for deposit 
of stock from Nov. 22 to Dec. 2, and has the option of accepting less than 
6,666 shares of stock. 

‘Payment for said stock is to be made by the Merchants’ National Bank 
of New Bedford within two weeks after the necessary number of shares 
has been deposited.’ 

‘We are enclosing a balance sheet as of Sept. 27 1930, in which the quick 
assets are taken at a fair market value as a going concern. Were we to 


discontinue operations, there would necessarily be a very considerable 
shrinkage in these values.’ 


Balance Sheet Sept. 28 1930. 


by Mr. N — 


Assets— | Liabilities— 

LORE - sccconsscescceece $23,471 | Capital stock__.----.---- $1,000,000 
en 333,279; Accounts payable.__.--- 39, 
Oe, gates 1,093 ,605 | ppepreciation pS EE 812,038 
Merchandise... ........<« fF * (| ~ Teun Sages 30,716 
Investment............. 137. 156 Profit ONG MG csi se wuss 62,397 
Accounts receivable- -_---- 3,533 onnendnmenanaaae 
2 er ere 26. 222 Total (each side) -__---- $1,944,219 
—V. 131, p. 2701. 


Broadway Department Stores, Inc.—Sales.— 
— Ended Oct. 3i— 


1930. 1929. 1928. 
om eawcnsocencenawecosnocesce $18,532,225 $18,983,873 $19,491,468 
y 131, p. 2069, 1101. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Eztra Dividend.— 


The directors have declared the usual extra of 25 cents per share and the 
regular monthly dividend of 25 cents — on the common stock, both 
gayalle Dec. 5 to holders of record . 26. Like amounts were paid on 


last.—V. 131, p. 2701. 
Burger Bros. Co.—Earnings.— 


Earnings for Year Ended Sept. 30 1930. 


Net profit for year before Federal tax........................- $138,549 
Federal income tax 


SS Rn a eee eae ee Meee” he 6,631 
IT latte sia: so ets ee al ar ce ee $121,919 

Common stock capital and surplus account Oct. 1 1929__-_----- ° 

Adjustment of Federal tax for prior year_.............._ -.--- | & 
TUM I ok i a hE kina So tee aS alias a eniiweeiwia $582,247 


Dividends paid on preferred stock 
TeEGnene mn Orr GO GUN oa 0 5 he ck been kowsocens 100 ,000 
Premium on preferred stock redeemed______._...-__--- -___--- 961 
Organization expense written off 





Lg ROLES FOES AR S oe OS oe 12,000 
Common stock capital and surplus account Sept. 30 1930____-_- $463,085 
Earnings per share on 100,000 shs. com. stock (no par)____.---- $ 
Balance Sheet Sept. 30 1930. 
Assels— TAabilities— 

a ticalonien asain ne tigers a> Gone atin $22,297 | Accts. payable—trade creditors_ $28, 021 
Marketable securities_........- 108,742 | Accts. payable—customers---_-_-. 1,636 
Accounts receivable--......--. 189,569 | Accrued pay roll and expenses... 3, ‘411 
Demand notes receivable_~._.--_- . Reserve for Federal income tax 
po ES ea ae 125,103; for current year........---- 16,631 
Machinery, equipment, &c__-.-. x64,441/ Preferred stock._.........---- 60,000 
Improv. to leased building----- 3,068 | Common stock and surplus- - - .y463,085 
Value of life insurance-_--_-_..--- 9,183 
Advertising & supply inventories 12,266 —_—_—— 
Unexpired insurance. ......... 3.115 Tota (each side)........-.-- $567,784 


x After reserve for depreciation of $29,888. y Represented by 100,000 


no par shares.—V. 129, p. 3329 


California Ink Co., Inc.—Earnings.— 
Years Ended Sept. 30— 














1930. 1929. 
ne I inn kee carameedsdc om $346,499 $446,387 
Se ee winked memes a 41,761 40,806 
pO EEE I ae se ES 822 16,798 
Provision for Federal income taxes_..........--- 34,500 46,900 

Teme SOON. GiSs «cess ese ds te dh tle $269,417 $341,884 
PORE Ia 6 nok on oo ead sss 253 ,642 109,491 
Reserved for contingency-_-......--...--------- Create 8  «aseue 

I eee Si ais weg alas trie ar mis os erik $573,059 $451,375 
ee ee ORE 5 oo ono ccwwncaweswne 5 7 
Class B dividends (cash) -_-_-.__..-----.--------- 113,670 113,703 
Stock dividend Res A etedie uk. Sood. sks oes) “Sisecw 

TE te CSc. ackoutucdaldecedbeusoncu 103300 ‘aestce 
NN ee ah at Suri iol bn re chtralerie omnia 46,300" < “veces 

Surviiees Gee; Bes oe Ss Geek gee ee $136,408 $253 ,642 
Shares A & B stock outstanding (no par) -------- 108 ,682 98 
Mornings per anne... bi het aan dd wedi $2.47 

Balance Sheet Sept. 30. 
Assets— 1930. 1929. LAabtlities— 1930. 1929. 
Eh ens DN $272,757 $240,056) Accounts payable. $32,883 $58,633 
Demand loans.... 100,000 100,000 | Prov. for property 
Customers’ notes & & Fed. inc. taxes 34,500 50,964 

accts. receivable 448,697 416,934 | Divs. pay. Oct. 1. 54,341 49,425 
Inventories -_ ..--- 449,031 531,018 | Accr. wage. prop. 

Customers’ notes taxes, &c...... Le es eo 

(not current) _-- 22,786 8,076 o— ‘aock neamicie y2,067,042 1,890,066 
Investments__---- 100,000 102,500 | Surplus_......... ¢ 253, 
Plant & equipment «511,988 535,844 Sour forconting --..-.--. : 
Brands, formulae 

and good-will... 371,673 371,673 
Other assets, inc. 

deferred charges 59,273 46,629 





Tot. (each side) $2,336,207 $2,352,730 


x Less allowance for depreciation of $502,596. y Represented by AoLS ,847 


ne Dar cies A ahanes aud BOLEE nO par Giese BukaceneeY. 3 130, p. 


California Packing Corp.—Listing of 214,286 Addi- 
tional Shares of Common Stock and $15,000,000 6% Notes 





Authorized .— 
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f The New York Stock Exchange has authorized the Mathes of 214, “<> 
shares of common stock (no par) which are reserved for are issuabl 
on official notice of issue as and when required upon a8... of the 
$15,000,000 ‘s 10-year conv. 5% gold notes in the aggregate amount of 
mraicing 000,000 (the listing of which ¢ debentures has just been authorized), 
ame — nue pF ee of common stock applied for 1,202,994 
4 p 


"Calumet & Arizona Mining Co.—Cash Position Im- 
Ov 

President Gordon Campbell says: “In spite of low price of copper, 
Calumet & Arizona has improved its cash position in the last six months 
and has reduced its direct operating costs to such an extent that its position 
can be maintained with lower production. 

“It does not seem wise to sacrifice mineral assets of the corporation at 
Present low price of copper or add to the unwieldy surplus stocks now on 
the market while present conditions continue.’ 


To Curtail Further.— 

The company will effect a further reduction ¢ about 15% 

near future, according to President Gordon R Campbell. 
been producing at an annual rate of 90,000,000 

will be decreased to 78,000,000 pounds. 

about 130,000,000 pounds. 

Mr. Campbell, in announcing the reduction in output said: 

“At this time, when American employment is at such a low ebb and 
when so many American citizens are out of employment, it is unfortunate 
that the mines of this company should be compelled to take this action on 
account of the foreign invasion of the home market. 

“It is the strongest argument yet offered for a substantial tariff on 

copper, which will give American miners preference in their home market 
and will keep Americans employed. With a very little increase in business 
American mines would be adding to the number of employed instead of 
decreasing the number at this time, and would feel an assurance of security 
for the future that would enable them to employ men as steadily in the 
future as in the past. 

“Without protection, American copper mining will be in a sad way for 
many years to come. Employment will be uncertain, and only a very 
few good mines will be able to show any return to stockholders.’ 


Merger With Phelps Dodge Corp. Not Certain.— 

Mr. Campbell was quoted on Nov. 26 as saying that the merger of the 
Calumet & Arizona Mining Co. and Phelps Dodge Corp. will probably 
not take  e for a year and may never take place. He further stated many 
stockholders were opposed to the consolidation.—V. 131, p. 3210, 2900 


Carnegie Coal Co.—Successor Organized.— 
See Carnegie Coal Corp. below.—V. 127, p. 1107 


Carnegie Coal Corp.—Succeeds Old Carnegie Company.— 

A tr despatch, Nov. 21 states that this corporation, capitalized 
at $6,00 , Nov. 2 , took over the coal holdings of the Carnegie Coal 
Co., et formerly was owned by John A. Bell, coal operator and banker, 
who Was sentenced to prison several years ago as a result of the failure of the 
Carnegie Trust Co. The value of the properties of the Carnegie Coal Co. 
once were appraised at $13,000,000. 

Twelve thousand acres of coal lands in Allegheny and Washington 
counties have been sold to the Manor Real Estate & Trust, Co. of Phila- 
pe ge for $1,000,000 to liquidate taxes and other debts of the reorganized 

company. Dock properties have been mortgaged for $750,000 to 
provide a werking capital. 


Central Ohio Steel Products Co.—Stock Deposited.— 

A sufficient amount of stock has been deposited to make the sale of this 
organization to the Hayes Body Corp. possible. The directors of the latter 
coppear will take final action on the plan within a few days. 

e stockholders of the Central Ohio are offered 6% convertible deben- 
ture bonds of the Hayes Body Corp. on a basis of $26.50 a share for Central 
Ohio stock. The Hayes Body Corp. willissue $1,000,000 of the bonds dated 
Nov. 1 1930, maturing in 10 years and convertible into Hayes common 
stock on a basis of one share for each $15 of bonds. The bonds will be 
— at 105 to Nov. 1 1935, and at a premium of one point less in each 

g year. The corporate indentity of the Central Ohio company 
will be retained and its stock will be deposited with a trustee as collateral 
security for the bonds. 

The consolidation will solve the problem of expansion now facing the 
Central Ohio company. The latter makes steel grave vaults and also 
dump bodies for motor trucks. Large orders for truck bodies recently 
secured make plant expansion necessary. Hayes is understood to have an 
idle plant which could be converted to the production of these bodies at a 
moderate our, of capital. 

The Central Ohio company has 32,000 shares of common stock o 
standing and $220,000 of funded debt. "The Hayes Body Corp. has 317, O48 
shares of stock and no funded debt.—V. 131, p. 3047. 


Central Securities Co. of Asheville, Inc.—Bonds 
Offered.—Walter W. Craigie & Co., Richmond, Va., are 
distributing $1,000,000 6% collateral trust gold bonds, 
series ‘‘F” at 100 and interest. 


Dated Sept. 15 1930; maturity 1, 2, 3 ,5 and 10 years. Both principal 
and interest payable *% the Brinetpal office of the trustee, or at the Cen- 
tral Hanover Bank & Trust Co., in New York City. Red. on any interest 
date upon 30 days notice at 101 ‘and interest to date of redemption. Com- 
pesy has agreed to refund all local and (or) State income or security taxes 

any State up to 5 mills upon proper a to cae made within 90 days 
after payment. oa Bank & Trus Asheville, N. O©., trustee. 
Denom. $500 and $1,000. 

Guarantee.—The payment of principal and interest on the Ist nee = 3 
securing the collateral underlying these bonds is in each case irrev ly 
guaranteed by the United States Fidelity & Guaranty Co. 

Security.—Bonds are the direct obligation of the 008. en They 
at all times secured by deposit with the trustee of 100 rincipal omuuae 
of collateral trust certificates, gold bonds, or other eatin evidences of 
indebtedness which ore, at direct. ob tions of snertenes companies whose 
total assets exceed $15,000,000, these obligations are direct] 7 pocured 
by the deposits of Ist mtges. on improved city real estate Fo y. resi- 
dences, and each m so deposi has been inspected Pre 
and permant of cipal and interest Fp same has ag one 
anteed by the oe States Fidelity & Guaran 

bonds, es 


in eusres in the 
he pig 4 

pounds of bbnelh ay whic 

In 1929 the company produced 


irements. 

Sposited as security for the bonds as above 
to deposit with ae Sete. and at all times to to keep d 
cash, lst mortgage no ‘or United States bonds, eq 
Selsdésal cinema al the beaie ol thaonmpunp euieaaies =e 12 


Champlin Refining Co. (N. Mi.) -—Guaranty.— 
See National Steel Car Lines Co. 


Chain Store Investment Cadi Badal 3.— 
wor income statement for 3 and 9 oe ended Sept. 30 1930, see 
ngs Department”’ on a 3 ng pag 
Total assets on Sept. 30 1930 ane neg ‘to $1,010,637, made up of 
cash of $12,206, accounts receivable $1,451, investments at cost, $960,740, 
and 360 shares of pref. treasury stock at $31,240. The market value of 
securities at the end of September was $575, 934.—V. 131, p. 2701. 


Checker Cab Mfg. Corp.—L£arnings.— 
F For income statement for three and nine months ended Sept. 30 see 
ngs Department’’ on a preceding page. 
Large Order Received.— 
Henry Weiss, President of the Cpedias Cab Sales Corp., a eubeldiory. 
gtntes that orders valued at over $1,000,000 have been placed b 
p City cab operators for the new 1931 Checker cab duslag the first Pon 
Gaye of nr showing in New York. It is estimated that over 15,000 cab 
aL have visited the company’s sales room during the past w 
p. 2229. 


Chicago Corp.--Propo osed Consolidation.— 

The stockholders will vote Dec. 5 on approving a proposed 
merger and consolidation between this corporation and the 
Chicago Corp. 


eement of 
mtinental 





Combined Trust Assets Figured—New Worth Will Be 
About $70,000,000 After Consolidation.— 
Charles F. Geore, President in a letter to the stockholders, Nov. 24, sa 
So that you ae have adequate information in connection with t se 
qesenee me payt. of watenentel Chicago Corp. and the Chicago | Corp. we 
repar e fi 
Not profits of ne” combined corporations for the 1930 calendar year, 
including the companies’ teat of interest and dividends still to be 
received, should exceed $5,650,000 before income taxes and unrealized 
depreciation of securities inventory. No cash dividends on hol 
companies’ own preference stock (which dividends amount to $6 )» 
and no stock dividends, whether retained or sold, have been included as 
income. This estimate is subject to change on audit and to the extent that 
it becomes feasible or advisable to take further profits in the remaining 
months of the year, or conversely to establish losses if deemed desirable. © 
The net worth of the two corporations, as of Dec. 31 1929, was 
$109, 292,717, as shown by their annual reports of said date. After giving 
effect to the purchase and retirement of 500,000 shares of the convertible 
reference stock of both corporations, of a ‘stated capital value of $25 - 
600, , the commend net assets had a market value as of Nov. 3 1930, o 
approximately $70,000,000. Neither of the constituent corporations S 
outstanding any indebtedness and the consolidated corporation will com- 
awe business free of debt. All stocks and bonds in the portfolios of both 
rations were valued at closing quoted market prices on Nov. 3 1930, 
the exception of certain stocks constituting less than 5% of the assets 
both corporations at agreed values; these latter securities either had no 
Sound market or the market in respect thereto was nominal, and such 
stock were therefore valued at their then worth in the opinion of the valua- 
_ eeemors. The total combined assets on Nov. 3 1930, were divided 
as follows: 
Cash, U. 8. Government securities, commercial paper, and short 
term credits maturing in less than six months e 
Bonds (other than U. 8. Government securities) and collateral loans 16. ‘4 
Preferred stocks 
Common stocks 
Investments in corporations and miscellaneous items of stocks and 
other securities not referred to in the above lists 


wit 


4.8% 


“This statement has been prepared in the foregoing manner, before 
completion of audits now in process of preparation, to answer questions 
which stockholders may have. The securities, as inventoried, will provide 
the basis for a pro forma balance sheet giving effect to the proposed merger. 


Consolidated Portfolio as of Nov. 3 1930. 
{Exclusive of cash, short-term investments, maturing in less than six months 
U. 8. Government securities and miscellaneous items.) 
Bonds and Notes. 
Face Vatue, 
$180,000 Inland Steel Co. 444%, 1978 
200,000 Insull Utility Investments, Inc. 


6%, 1940 

200,000 International Telep. & Teleg. 
Corp. 5%, 1955 

200,000 Italy, Kingdom of, 7%, 1951 

500,000 Japan, Imperial Government of, 


5%%, 1965 
160,000 Krueger & Toll Co. 5% “i 1959 
80,000 P. Lorillard Co. 7%, 1 
25,000 Metrop. West Side Sievated 
Ry. Co. 4%, 1938 
99,000 Metrop. West Side Elevated 
Ry. Co. 1st 4%, 1938 
70,000 Mid. West Util. Co.4% %, 1931 
330,000 Mid. West Util. Co. 5%, 1932 
200,000 Mid. West Util. Co. 5%, 1933 
200,000 Mid. West Util. Co. 5%, 1934 
200,000 Mid. West Util. Co. 5%, 1935 
299,000 Mo. Pac. RR. Co. 54%, 1949 
45,000 ‘“‘Montecantini’ 7%, 1937 (with 


Face Value, 
$300,000 Am. & For. Pow. Co. 5%, 2030 
200,000 Argentine Nation 6%, 1957 
29,000 Argentine Nation 5% %, 1962 
250,000 Assoc. Tel. Util. Co.54%% 1944 
100,000 Australian, Commonwealth of, 
External 5% 1955 
100,000 Austrian Govt. 7%, 1957 
200,000 B. & O. RR. Co. 4%%, 1960 
100,000 Belgium, Kingdom of, 6%, 1955 
50,000 Belgium, Kingd. of, 64% %, 1949 
45,000 Calif. Packing Corp. 5%, 1940 
100,000 Chesapeake Corp. 5%, 1947 
86,000 Chicago City Rys. 5%, 1927— 


10% paid 
200,000 Chicago Milwaukee St. Paul & 
Pacific RR. Co. 5%, 1975 
300,000 Chicago & Northwestern Ry. 
Co. 4% %, 1949 
71,000 Chicago Railways Co. 5%, 1927 
—15% paid 
114,000 Chicago Railways Co. certifi- 
cates 5%, 1927—15% paid warrants) 
384,000 Chic. Rapid Tr. Co.6%%, 1944] 200,000 New York Power & Light Corp. 
346,000 Chic. Rapid Tr. Co. 6%, 1953 44% %, 1967 
100,000 Chicago Rock Island & Pacific} 200,000 New England Gas & Electric 
Ry. Co. 4%%, 1960 Association 5%, 1950 
200,000 Chile, Republic of, 6%, 1963} 200,000 Norway, Kingdom of, 5%, ae 
100,000 Norway, Kingdom of, 
anteed Munic. Loan 5%, 1970 


100,000 Cities Service Co. 5%, 1950 
53,000 Columbia, Republic of, 6%, 

100,000 North German Lloyd 6%, 1947 

65,000 Peru, Republic of, 6%, 1960 


Jan. 1 1961 
147,000 Columbia, Republic of, 6%, 
Oct. 1 1961 35,000 Peru, Republic of, 6%, 1961 


100,000 Common. Subs. Corp. 5% °48/] 388,000 Prussia, Free State of, 6%, 1952 
100,000 Continental Gas & Electric 5,000 Rhine Westphalia Electric Pow. 
Corp. 5%, 1958 Corp. 6%, 1952 
200,000 Cuba, Republic of, Public; 195,000 Rhine Westphalia Elec Power 
Works, 54%, 1945 Corp. 6%, 1955 
100,000 Dodge Bros., Inc. 6%, 1940 150,000 Rome, Italy, City of, 64% °52 
200,000 General Theatres Equip., Inc.| 200,000 Bt. Loule-San Fran. Ry. Co. 
6%, 1940 470. 
200,000 German External Loan of 1924] 200,000 San Antonio Public Service Co. 
7%, 1949 5%, 1958 
1,250,000 German Government Interna-| 148,000 Shell Pipe Line Corp. 5%, 1952 
national Loan of 1930, 5%,’65| 100,000 Shell Union Oil Corp. 5%, 1949 
200,000 German Gen. El. Co. 6%, 1948} 100,000 Sinclair Cons. Oil Corp. 7% °37 
150,000 Georgia Power Co. 5%, 1967 200,000 Texas Corp. 5%, 1944 
200,000 Greyhound Corp. 6%, 1933 200,000 Uruguay, Republic of, 6%, 1964 
75,000 Ill. Pow. & Lt. Corp. 5%, 1956) 623,648 Short Term Collateral Loans 
Preferred 
Shares. 
561 Cherry Burrell Corp., $7 


Stocks. 
Shares. 
4,000 Minneapolis Moline Pow. Imple- 
5,100 Chicago Investors Corp., $3 
2,000 Commonwealth & Southern, $6 
9,245 Continental Chicago Corp., $3 


ment Co., $6.50 
1,000 Public Service Corp. of N. J., oe 
1,000 Electric Power & Light Corp., $6 
1,000 General Motors Corp., $5 


1,000 Public Service Corp. of N. J., 
4,145 Rollins Hosiery Mills, Inc., $3.60 
5,000 Skelly Oil Co., $6 


4,000 United Corp., $3 


Common Stocks. 
Shares. 
15,000 Kennecott Copper Corp. 
4,900 Krueger & Toll Co. 
73,301 Marshall Field & Co. 
27,060 Middle West Utilities Co. 
55,300 Montgomery Ward & Co. 
10,000 Nevada Consol. Copper Co. 
10,300 New York Central RR. Co. 
42,794 North Amer. Light & Power Oe. 
,835 Owens Illinois Glass Co. 
Peoples Gas Light Coke Co.’ 
Petroleum Corp. of America - 
Public Service Co. of No. focus 
Pullman, Inc. 
Radio Corp. of America 
Republic Steel Corp. 
,684 Sears, Roebuck & Co. 


m 


snes 


Allis Chalmers Mfg. Co. 
American Can Co. 

American Car & Foundry Co. 
American Shipbuilding Co. 
Amer. Smelting & Refining Co. 

Amer. Superpower Corp. 


_ _ 
MRD P NMS? 


Borg-Warner Corp. 
Chesapeake & Ohio Ry. Co. 
Columbia Oil & Gasoline Corp. 
Columbia Gas & Electric Corp. 
300 Commonwealth Edison Co. 
,500 Consolidated Gas Co. of N. Y. 
“000 Continental Can Co., Inc. 
,162 Continental Casualty Co. 
5 Continental Ill. Bank & Tr. Co. 
Cream of Wheat Corp. 
Electric Bond & Share Co. 
Electric Autolite Co. 
"300 Florsheim Shoe Co. 
18: 500 General Motors Corp. 
3,000 Goodyear Tire & Rubber Co. 
6,975 Hudson Motor Car Co. 
3,500 Inland Steel Co. 
24,556 Insull Utility Investments, Inc. 
82, 400 International Harvester Co. 
9,000 Internat.  herct & Teleg. Corp. 
—V. 131, p. 3211 


Chicago Mill & Lumber Corp.—October Shi ts corprati 
October shipments of the penne board division of t 
showed a 34% gain over September and a substantial increase is 
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dard 
000 Standard Oil Co. (Indiana) 


ey. 


000 Standard Gas & El 
Texas Corp. 
500 Texas Gulf Sulphur Co. 
,000 Union Carbide & Carbon Corp. 
United Corp 
U. 8. Industrial Alcohol Co. 
United States Steel Corp. 
United States Gypsum Co. 
,500 Westinghouse Elec. & Mfg. Co. 
300,300 Willys Overland Co. 

1,200 Wm. Wrigley Jr. Co. 


lectric Co. 


$2528 
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py a November, according to O'Neil Ryan, general sales manager 
of that division. 

The mill at Greenville, Miss., is producing at the rate of 65 million feet 
@year. Three more States have been added in recent weeks to the sales 
territory, the company now having dealer outlets in 37 States. Consider- 
able effort is being spent in developing industrial b 


usiness, particularly 
among manufacturers of refrigerators and tor railway cars.— 
V. 131, p. 2900. 


Chicago Rivet & Machine Co.—Eztra Dividend.— 

The directors have declared an extra dividend on the common stock, 
najoussins to ie. a share, payable Dec. 15 to holders of record Dec. 1. 
—V. ye A 


Chomedy Apartments, Ltd.—T7o Organize Successor.— 
A meeting of the holders of tne first (closed) mortgage 64% 15-year 
sinking fund gold bonds dated Jan. 30 1926 will be held Dec. 15 for the 
purpose of passing an extraordinary resolution for the following purposes, 


namely: 

# No authorize and direct the trustee (Montreal Trust Co.) to consent 
to the sale by Chomedy Apartments, Ltd. of all its undertaking, assets and 
good-will as a going concern to Chomedy Apartments, Ltd. (incorp. 1930) 
for and in consideration of: 

(a) $184,800 of 6% first mortgage bonds, dated July 1 1930, and matur- 
ing July 1 1950, forming part of an authorized issue of $225,000 6% first 
mortgage bonds of Chomedy Apartments, Ltd. (incorp. 1930) with coupons 
dated Jan. 1 1931, and all subsequent coupons attached; and 

(b) Not less than 8,624 fully paid shares of the capital stock of Chomedy 
Apartments, Ltd. (incorp. 1930) forming part of the total authorized 
capital of the company, consisting of 11,000 shares (par $25); provided that 
contemporaneously with such sale, there be delivered to Montreal Trust 
Co., as trustee under the trust deed, $184,800 of 6% first mortgage bonds 
and 8,624 shares of the capital stock of Chomedy Apartments, Ltd. (incorp 
1930) ; 

2. Po authorize and direct the trustee, Stared f with the delivery to 
it of the bonds and shares of Chomedy Apartments, Ltd. (incorp. 1930) to 
release and discharge Chomedy Apartments, Ltd. (incorp. 1926) from all 
its obligations under the trust deed and under the bonds outstanding 
thereunder, and to give and grant a main-levee and discharge of the hypo- 
thec, mortzage and pledge created by the trust deed; 

3. To authorize and direct the trustee, upon receipt by it of the bonds and 
shares of Chomedy Apartments, Ltd. (incorp. 1930) to distribute such 
bonds and shares pro rata to the holders of the first (closed) mortgage 6 4 % 
15-year sinking fund gold bonds of Chomedy Apartments, Ltd. (incorp. 
1926) against surrender of the bonds held by them respectively, with 
coupons dated Jan. 1 1931, and all subsequent coupons attached; , 

4. To provide that from and after the date upon which delivery is made 
to the trustee of the bonds and st.ares of Chomedy Apartments, Ltd. 

incorp. 1930), the holders of the bonds of Chomedy Apartments, Ltd. 
meer! 1926) shall have no rights against that company or against its 

roperty in respect of their bonds except the right upon surrender of their 

nds to the trustee at its office in Montreal, to receive their pro rata share 

of the $184,800 of bonds and 8,624 shares of Chomedy Apartments, Ltd 
(incorp. 1930) .—V. 122, p. 755. 


Chrysler Corp.— Wins Suit—Court Decrees Seat Construc- 


tion Is Not Infringement of Sturges Patent.— 

A decree has been entered by the Federal Court of San Francisco holding 
that automobile seat construction used on Chrysler automobiles is not 
infringement upon Patent No. 1151910 to George F. Sturges, the suit 
under the tent was started several years ago by Sturges against H. O. 
Harrison Co., Chrysler distributors in San Francisco. The case was 
defended by attorneys for Chrysler Corp. and was initially heard by a 
special master. 

PT he master held the patent not to be infringed by the Chrysler construc- 
tion and exceptions to this holding were filed by Sturges. ‘he court now 
has sustained the master’s opinion and entered a decree dismissing the bill 
of complaint. (‘Wall Street Journal’’)—V. 131, p. 3373, 2702. 


City Stores Co.— Swit Dismissed. 

Justice Townley of the New York Supreme Court has denied the motion 
of William E. Cohn and Joseph Marrow, who as common stockholders 
requested an order to show cause why an inspection of the books of the 
company should not be made. In their petition, which asked for appoint- 
ment of a receiver in equity, Cohn and Marrow alleged on initmation and 
belief that Rudolph J. Goerke, President of the company, caused to be 
sold to that company the Goerke Co., Inc., Newark, N. J., department 
store, and Goerke-Kirsch Co., Elizabeth, N. J., department store, both 
controlled by R. J. Goerke, at excessive prices. 

Earnings.—For income statement for three and nine months ended Oct. 

1 see ‘‘ Earnings Department’’ on a preceding page. 

L. B. Keiffer, Treas., in a letter to stockholders says: 

It is gratifying to note that the earnings for the third quarter (August, 
September and October) amounting to $415,174 were greater than the com- 
bined earnings of the previous two quarters (February to July incl.) by 

103 370 
’ The company’s inventories of merchandise and operating costs reflect 
favorable comparisons in keeping with changed conditions. At the close 
of the October quarter merchandise inventories were 7.4% less than last 
year and operating expenses were 8% less than those for the corresponding 
period of 1929. , 

The balance sheet as of Oct. 31 shows the ratio of current assets to current 
liabilities to be 3% to 1, at a season of the year when merchandise commit- 
ments are at their highest. ; 

The sales volume for the nine months show a decrease of 8.2%. This 
difference, however, measures to a great extent the drop in commodity prices 
and therefore should not be construed as a decline in the number of customers 
served or the quantity of unitssold. An analysis of sales transactions shows 
that the unit purchase of customers were less in dollars and cents but greater 
in the number of individuals served and packages delivered. _ : 

Department stores do their largest volume both from a quantity and profit 
standpoint in the last quarter. It is therefore probable with satisfactory 
mower. oe show a far better comparison than above indicated. 
—V. »D. e 


Clark Equipment Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, payable Dec. 15 to holders of record Nov. 28. Pre- 
Vignsly,, = company paid quarterly dividends of 75 cents per share. 
—vV. » D. { 


Coca-Cola International Corp.—FEarnings.— 
For income’ statement for three and nine months ended Sept. 30 1930 see 
**Earnings Department”’ on a preceding page. 
Balance Sheet Sept. 30. 











Asseis— 1930. 1929. Liabilities— 1930. 1929. 
Bank account.... $25,373 $24,286 | Class A stock____x$1,634,910 $1,981,910 
Class A stk Coca Common stock___y4,413,140 4,473,180 

_ &: eee 1,634,910 1,981,910) Surplus_..-.- .-- 25,373 24,286 
Common stk. Coca 
oo a See 4,413,140 4,473,180 
RO Sot bo a! $6,073,423 $6,479,376 eo a ae $6,073,423 $6,479,376 


x Represented by 163,491 shares of no par value. y Represented by 
220,657 no par shares.—V. 131, p. 1426, V. 130, p. 3718. 


Commercial Credit Co.—New Officer.— 


Clarence Y. Palitz, President of the Credit Alliance Corp., has been 
elected a Vice-President.—V. 131, p. 3048, 2384. 


Commonwealth Discount Corp.—Acquisition.— 

The stockholders of the Industrial Bank of Richmond, Va., have trans- 
ferred ownership of the bank to the above corporation in return for shares 
of the latter concern, which will have headquarters in Richmond, Va., 
and which Gals to control a large group of industrial banks in the East. 

Thomas W. Elictt, President of the nk, will be President of the Com- 
monwealth Discount Corp.; John G. Brown, the Secretary, and John 
on Wallane as Treasurer.—V. 131, p. 2901. 


Consolidated Laundries Corp., Md.—25 Cent Dividend.— 

The directors have declared a dividend of 25 cents per share on the 
common stock payable Jan. 1 to holders of record Dec. 15. Three months 
ago the company resumed dividends on the common of 25 cents. This was 
e first cash payment since April 30 1927.—V. 131, p. 1427. 











Consumers Co., Chicago.—Rights.— 

The directors on Nov. 14 1930 authorized the issuance and sale to the 
common stockholders of 1,468,000 shares of the present authorized and 
unissued common stock at par ($5) at the rate of two shares for each share 
outstanding. Subscriptions are payable in full on or before Dec. 20 1930 
at the office of the company, 20 North Wacker Drive, Chicago, II. e 
proceeds derived from the sale of this stock will be used to retire outstand- 
ing obligations incurred on account of the purchase of capital assets and 
for working capital.—V. 131, p. 3212. 


Converse Rubber Co., Boston.— Status.— 

Treasurer F. R. Allen says: 

“The regular periodical audit of the affairs of this company has been 
completed by its auditors, Peat, Marwick, Mitchell & Co. 

“The auditor’s report shows the company to be in excellent financial 
condition, with capital and surplus in excess of $2,000,000. Net working 
capital is in excess of $1,000,000 at the peak of the company’s borrowing 
season, and cash and receivables, including only those maturing within 30 
days, are in excess of all liabilities. 

“The operations of the period show a satisfactory profit after charging 
off depreciation at the rate of over $100,000 per annum, and marking 
> Aa all inventories to the basis of cost or market value, which ever was 
the lower. 

‘‘Orders for future shipment are in excess of previous years.”’ 


Copperweld Steel Co.—Record Export Sales.— 

President 8S. E. Bramer says: ‘‘The company’s export tonnage for 1930 
will establish a new high record, export sales for the first nine months of 
the year alone having exceeded those for the full year 1929, the best pre- 
vious year in the company’s history.’-—V. 131, p. 3212. 


Crown Central Petroleum Corp.—New Control.— 

Control of this corporation, which operates oil producing, refining and 
pipe line systems in the Southwest, has been acquired by the Blaustein 
interests of Baltimore, it was announced. Louis Blaustein, President of 
the American Oil Co., will become Chairman of the Board of the Crown 
Central corporation. 

A reorganization of the latter named corporation was recently completed, 
whereby all bonds and other funded indebtedness have been paid off and 
the company placed in a position to undertake a development program. 

he corporation directly and through subsidiarics owns a complete, 
modern refining unit in excess of 10,000 barrels daily capacity on the 
Houston Ship Channel, in Houston, Texas, where it also operates a deep- 
water terminal. The company has its own producing properties and 
gathering pipe line systems. In the past it has not sold its products direct 
to consumers through tank wagons or service stations but has confined its 
sales operations to deliveries by tank car and cargoes to the jobbing trade 
in the United States and to tanker deliveries into foreign countries. 

W. A. Williams will continue as President of the Crown Central cor- 
poration. Other officers, in addition to Mr. Blaustein as Chairman of the 
Board, will be M. C. Ehlen, Vice-President; James T-B. Bowles, Secretary; 
Jacob Blaustein, Treasurer, and J. A. Thistlewaite, Asst. Sec.-Treas. 

A new board of directors has been elected, consisting of Murray W. 
Dodge (Executive Vice-President of Chase Securities Corp.), Maurice 
Newton (of Haligarten & Co.), Louis Blaustein (President of the American 
Oil Co.), W. A. Williams (President of Crown Central Corp.), Edward 8. 
Boyles (of Boyles, Brown & Scott), Jacob Blaustein (First Vice-Pres. of 
the American Oil Co.), Howard P. Ingels (of Theodore Schulze & Co.), 
Karl F. Steinmann, E. L. Phillips (President of Empire Power & Develop- 
ment Co.), Dr. Alvin Thalheimer (President of Lord Baltimore Filling 
Stations, Inc.), James T-B. Bowles, Henry Rosenberg, A. Rothbart and 
J. A. Thistlewaite. 

In connection with the announcement, it was stated that control of 
Crown Central was acquired in behalf of the Blaustein interests individually 
and not for the American Oil Co.—V. 126, p. 3303. 


Crown Cork & Seal Co., Inc.—Profits Gain.— 

Operating profits for the first nine months of 1930 were in excess of the 
same period of 1929, which was one of the best years in the history of the 
company, it was announced Nov. 25 by J. J. Nagle, Sec. & Treas. Mr. 
Nagle also said that at the recent convention of bottlers. held at Milwaukee, 
company received a larger number of orders for bottling equipment and 
orders of greater total value than the company did at the same convention 
last year.—V. 131, p. 3212, 3048. 


Davison Realty Co.—WNotes Listed.— 


The Baltimore Stock Exchange has authorized the listing of $2,000,000 
10-year 6% sinking fund gold notes, with non-detachable stock purchase 
warrants attached. 

This company, incorporated Nov. 5 1928, in Maryland, is a wholly- 
owned subsidiary of the Davison Chemical Co., which guarantees the 
notes, principal, interest and sinking fund. Company owns about 343 
acres of water-front property on Curtis Bay, Md., in the vicinity of the 
Davison Chemical Co. It plans to develop this property partly for resi- 
dences of employees of the latter company and partly for deep water 
industry locations. This land has been appraised as worth in excess of 
$4,000,000. The capital consists of 5,000 shares of no par value common 
stock authorized and outstanding, all owned by the Davison Chemical Co. 

The officers of the company are as follows: C. Wilbur Miller, President; 
E. B. Miller and W. D. Huntington, Vice-Presidents: B. F. Newcomer, 
Vice-Pres., Asst. Sec. & Asst. Treas.; J. R. Wilson, Sec. & Asst. Treas.; 
M.H. McCord, Treas. & Asst. Sec. The office of the company is located 
at 1804 Baltimore Trust Building, Baltimore.—V. 131, p. 2385. 


(Alfred) Decker & Cohn, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Dec. 15 0n the common stock. The last quarterly distribution of 
50 cents per share was made on Sept. 15 1930.—V. 130, p. 472. 


De Laval Separator Co.—Tenders.— 

The New York Trust Co., trustee, 100 Broadway, New York City, will 
until Dec. 4 receive bids for the sale to it of 10-year 6% s. f. gold notes 
due July 15 1935 to an amount sufficient to exhaust $50,000 at a price 
not exceeding 10014 and interest.—V. 130, p. 3720. 


Diamond Match Co.—Time for Deposit of Stock Again 
Eztended—May Abandon Plan.— 

A letter to the stockholders dated Nov. 25 says: 

Under date of Nov. 14 1930 the committee under the plan and agreement 
of reincorporation and ——— of this company, dated Sept. 6 1930, 
extended the time for the further deposit of stock under the plan until the 
close of business on Nov. 24. This constituted the second extension since 
the promulgation of the plan on Sept. 6. In point of time, the stockholders 
have had 79 days within which to deposit their stock, duly endorsed, 
accompanied by assent, proxy and power of attorney properly executed. 
Notwithstanding the time which has been given to the stockholders to 
deposit their stock, and thus to express their approval of the plan, there 
has not been that unanimously prompt response from all of the stockholders 
which the management and the committee, because of their belief in the 
advantages which would accrue to the company through the consummation 
of the plan, had ample reason to believe it would receive. 

As stated in our letter of Nov. 14, stock has been deposited far in excess 
of the absolute legal requirements of two-thirds of the outstanding shares 
necessary under the laws of Illinois in order that all of the properties, busi- 
ness and good-will of the present company may be transferred to the new 
company pursuant to the plan. Nevertheless, there are so many other 
factors entering into the situation which, in the opinion of the management 
and the committee, are of such paramount importance that, unless virtual 
unanimity can be assu , the management of this company feels that it 
will be constrained to advise the committee definitely to abandon the plan, 
and the committee is of the opinion that no other course will be left open to it. 

Before reaching a definite decision in regard to adopting or abandoning 
the plan, the management and the committee feel that one last opportunity 
to accept the plan should be A to those stockholders who have not as 
yet deposited their stock. or that purpose the committee is granting 
one more extension of time and, therefore, is extending the time for the 
deposit of stock until the close of business on Dec. 8 1930. The committee 
as presently advised, has determined that unless at that date there has been 
deposited not less than 97% of the stock, it will officially abandon the plan 
se ——— te Be returned to the depositors the stock of the company de- 
pos y them. 

Those stockholders who have not yet deposited their stock are again 
earnestly recommended not to procrastinate further, if they are favorably 
inclined toward the plan, and to reconsider any adverse decision they may 
have previously made. As heretofore advised, they may indicate their 
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approval of the plan by depositing their stock with the Bank of America 
ational Association, 44 Wall St., N. Y. City, the depositary, or with the 
Continental Illinois Bank & Trust Co., Chicago, Ill., agent of the depos- 


itary, in accordance with the directions contained in o letter dated 
Sept. 6 1930 (V. 131, p. 1720).—V. 131, p. 3213. ¥ 


Dryden Paper Co., Ltd.—Earnings.— 
Years End. Sept. 30— 1930. 1929. 
Gross earnings y$197 323 $351,823 
General expense 
ae 
Depreciation & depletion 
Net earns. before taxes $12,030 $151,704 x$210,253 x$158,763 
x Before depreciation. y Includes reserve of $8,063 set up prior years 
not now required. 


Surplus Account.—Surplus Sept. 30 , 
1930, $12,030; total, $163,735; me ae fo 
surplus, $162,439. 


1928. 
$400,015 
74,308 


115,454 
100,000 





$151,704; surplus for year 
income tax for year 1929, $1,295; balance, 


Balance Sheet Sept. 30. 
1930. 1929. | Liabilittes— 

I $36 ,832 $40,317 ' Acc’ts payable--_- 
Acc’tsreceivable_. 110,062 165,207 | Accrued charges... 
Inventories 678,737 629,147 | Reserves 
Deferred charges__ 8,064 20,231|6% 1st M. bonds. 


all loan and ac Common stock and 
crued interest. _ 125,781 surplus 


Govt. & P. U. bds_ 
Mills, bldgs.. ma- 
chinery & plant, 
real est., timber | 
& water powers 7,218,989 7,106,794 Total (ea. side) $8,119,051 $8,087,478 
x Represented by 150,000 no par shares.—V. 130, p. 294. 


Electrical Products Corp. of Washington.—Earnings. 
For income statement for three and nine months ended Sept. 30 1930 
see ‘Earnings Department’’ on a preceding page.—V. 130, p. 3262, 


Electric Railway Equipment Securities Corp.— 
Equip. Trusts Offered.—Drexel & Co., are offering at prices, 
to yield from 4% to 54 % aceording to maturity $2,177,000 
4% % equipment trust gold certificates. ‘To be issued under 
the Philadelphia plan. 


Dated Dec. 1 1930. Payable in serial installments, semi-annuall 
June 1 1931 to June 1 1940, both inclusive. Denom. of $1,000:*, Certifi. 
cates and dividend warrants (J. & D.) payable at Fidelity-Philadelphia 
Trust Co., Philadelphia, trustee. Redeemable in whole or in part in the 
pw el RBs g maturities on 30 days’ notice on any dividend date at par 


Data from Letter of Samuel M. Curwen, President of the Corporation. 
These $2,177,000 equipment trust certificates will be certified by Fidelity- 
Philadelphia Trust Co., Philadelphia, as trustee, and will represent less 
than 75% of the cost of standard electric railway cars and their electrical 
and other equipment, the remainder having been paid in cash. Title to 
om Tn ee will be vested in the trustee for the benefit of the certificate 
The equipment has been leased under certain leases and agreements at 
rentals sufficient to pay these certificates and their dividend warrants as 
they come due. These lewes and agreements and the notes representin 
aay an noma due from the various lessee companies will be sauigned 
e trustee. 


General Electric Co., Westinghouse Electric & Manufacturin 


1930. 
$21,471 
20,389 
1,014,750 
1,500,000 


x5,562,439 


1929. 
$83,530 
22,789 
929,454 
1,500,000 


13,089 5,551,704 


53,277 





Co. and 


the J. G. Brill Co. own all of the capital stock of Electric Ry. Equipment 
Securities Corp., which corporation will unconditionally guarantee the pay- 
ment of rentals sufficient to pay these 44% equipment trust certificates 
and their dividend warrants as they come due.—V. 121, p. 1683. 


Eureka Vacuum Cleaner Co.—Increases Operations.— 


Effective Nov. 24 the company went on full time operations of six days 
a week. Production is being stepped up 50% to 800 units a day. This is 
the second increase in the last two weeks. Recent operations have been 
on a five-day basis with a daily output of 500 to 550 units. 

An advertising and sales campaign inaugurated by this company two 
months ago has brought a sharp upturn in sales, it is stated. October 
sales showed an increase of 100% over September, and the first half of 
November showed a gain of 100% over the October volume. Unit sales 
in the last two months of the current year are expected by officials to 
total over 50,000 cleaners, with prospects good for equalling the volume 


of November and December, last year, when unit sales totaled 53,000.— 
¥. 21, ps 045, 191. 


Evans Auto Loading Co.—ELarnings.— 


For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
Department” on a preceding page.—V. 131, p. 1721. 


Exchange Buffet Corp.—Earnings.— 


For income statement for three and six months ended Oct. 31 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 131, p. 3049, 2386. 


Fabrics Finishing Corp.—Sale of Plants.— 

Christopher 8. Adams, Carlyle Garrison and John F. Evans, receivers, 
will sell at public auction at the Court House, Paterson, N. J., Dec. 22 
the property and assets of the company by order of the U. 8. District 
Court for the District of New Jersey.—V. 131, p. 2703, 2542. 


Fairbanks, Morse & Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 40 cents r share 
on the common stock, payable Dec. 31 to holders of record Dec. 12. 


Previously, the company made quarterly distributions of 75 cents per 
share.—V. 131, p. 795. 


Fashion Park Associates.—wNet Sales.— 


Net sales for October were $2,168,232. This total is after elimination of 
sales between companies reporting and does not include sales of those com- 
panies controlled but not entirely owned. 

Net sales for the 10 months ended Oct. 31 1930, on the above basis, 
totaled $21 ,531,797.—V. 131, p. 2704, 2230. 


Federal Screw Works, Detroit, Mich.—Smaller Div.— 
The directors have declared a dividend of 25 cents per share, payable 
Jan. 2 to holders of record Dec. 15. Previously the stock was receiving 75 
cents per share quarterly. 


Earnings .— 


For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 131, p. 1721. 


First National Pictures, Inc.—Loses Court Decision— 


U. S. Supreme Court Finds Anti-Sherman Act Violation.— 
See Paramount Publix Corp. below.—V. 131, p. 2704, 1428. 


Flintkote Co.—Omits Dividend.— 

The sonnet has omitted the quarterly dividend ordinarily payable 
Oct. 15. he last quarterly payment of 37% cents per share was made 
July 15, but action on the October dividend was deferred until this month, 
due to lack of a quorum at the regular quarterly meeting of the directors. 

In connection with the passing of the dividend, Chairman Reginald W. 
Bird says: ‘‘'The company is in an unusually strong financial position. The 
directors feel, however, that while the business depression has been felt 
less by the roofing industry than by some others, it is desirable to go into 
the coming year in the strongest possible cash position. Cash on hand as 
of Nov. 24 is over $2,500,000. urplus as of Nov. 1 was approximately 
$3,800,000 and the ratio of current assets to current liabilities was over 
7 to 1; book value of the stock was approximately $29 per share, of which 
approximately $8 per share was represented by net quick assets. 

“ Unlike most industries, the roofing industry became thoroughly deflated 
through competitive conditions during 1928 and 1929 and therefore entered 
the de period at a very low price level (about that of i921). The 
ind , however, became stabilized in 1930 and there have been sub- 
stantial price advances during the year, bringing prices up to a satisf: 
evel. he result is that while new residential construction declined 43% 





from the 1929 level, and prices of almost all other commodities have been 
unsatisfactory, the roofing industry has improved steadily. 

The company, through Flintkote Roads, Inc. (a 774% owned sub- 
sidiary) has been active in developing in the United States and Canada 
its Colas (cold asphalt) for road, driveway and tennis court construction 
and treatment. Sales in this department have increased from 1,000,000 
gallons in 1929 to about 5,000,000 in 1930. 

While figures on foreign operations are not available from our foreign 
roads subsidiary, Colas-Flintkote Co., it is estimmated that a reasonable 
profit will be made by this divisior. . 

“The American road business and foreign expansion of our industrial 
emulsion business was started in 1929, previous to the business depression, 
and it seems wise to directors to continue vigorously in promotion of these 
fields regardless of the fact that in doing so substantial out-of-pocket ex- 
penses must be met. 

“1930 earnings of the domestic roofing, emulsion and licensing operations 
of the company up to Nov. 1, before Flintkote Roads, Inc., development e 
pense and foreign operations, and after allowance for tgxes, are $710,459, 
compared with $601,462 for the same period in 1929. 

_ ‘Fortunately the company is not entirely dependent upon new construc- 
tion, as the major portion of its business is obtained from re-roofing and 
repairs. and when residential building improves the Flintkote Co. is in an 
excellent position to take advantage of the increased demand for its prod- 
ucts.”"-—V. 131, p. 2386. 


Ford Motor Co. of Canada, Ltd.—Output Decreased.— 
During 10 months of 1930, the nny, produced 66,612 units, a inst 
81,498 in the corresponding period of 1929. Retail sales during the 10 


months were 65,313 units against 78,433 for the same period last year.— 
V. 131, p. 3213. 


Fox Film Corp.—Loses Court Decision—U. S. Supreme 
Court Finds Anti-Sherman Act Violation.— 
See Paramount Publix Corp. below.—V. 131, p. 3213, 2704. 


(H. H.) Franklin Mfg. Co.—Factory Resumes Work on 
Full Time Basis.— 


Incident to the introduction of the 1931 air-cooled, airplane-type Frank- 
lin and the stocking of the company’s dealers and distributors, combined 
with a wide public acceptance of the new models, activities at the Syracuse 
(N. Y.) factory have been resumed on a full-time basis. Nearly 2,000 
workers are now employed which is double the number at work during 
the low-spot of the summer. 

President H. H. Franklin, in making this announcement, said that the 
presentation of the new model has reawakened buying interest and states 
that in his opinion this is an indication of an upturn in business. He cites 
that in normal times this period of the year is not a buying period, at least 
in the automobile field, and the fact that there has been such a splendid 
acceptance of the new models is one of the healthiest gigns for a more 
optimistic outlook for the future. . ‘ 

Orders already placed by dealers, Mr. Franklin said, have created a 
shortage in the new cars which will require approximately four weeks of 
accelerated production to overcome.—V. 131, p. 3049. 


Freeport Texas Co.—New Director.— 

Monro B. Lanier, Chairman of the board of the Kentucky Consolidated 
Stone Co. and President of the Kentucky Electric Power Co., has been 
elected a director.—V. 131, p. 3049,2543. 


Fulton Iron Works Co.—Receivership Sought.— 

Application for appointment of a receiver for the company has been filed 
at Clayton, Mo., in a joint suit by a stockholder and creditor claiming 
mismanagement of company’s affairs and insolvency. Kopke, 
President of company, announced through his attorney that the suit is 
unjustifiable and unnecessary and that receivership action will be resisted. 
—V. 123, p. 2783. 


General Fire Extinguisher Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 20 cents a share 
on the common stock, payable Dec. 10 to holders of record Nov. 29. {n 
previous quarters a payment of 50 cents was made and at the first of the 
year an extra distribution of 50 cents was declared. : : 

According to a director of the company, the reduction is due to the 
marked slump in business during the past year and the consequent decline 
in profits.—V. 120, p. 1465. 


General Foods Corp.—New Vice-President.— 

Lewis W. Waters, Assistant to the Executive Vice-President, has been 
elected Vice-President in charge of research and development.—V. 131, 
p. 3050. 


Gillette Safety Razor Co.—$1 Dividend.— 

The directors have declared a dividend on the common stock for the last 
quarter of 1930 of $1 per share, payable Jan. 1 to holders of record Dec. 8. 

This dividend is in line with the statement of the directors in a circular 
to the stockholders dated Oct. 15 (V. 131, p. 2544 and 2704), that such a 
dividend would be declared upon the approval of the proposed consolidation 
with the AutoStrop company. The Gillette company has already paid three 
quarterly dividends of $1.25 each this year. 

The adjourned special meeting of stockholders was called to order on 
Nov. 25, and immediately adjourned. The meeting had been held over one 
week in order to pass any confirmatory votes that might be necessary in 
connection with the merger of the Gillette company and the AutoStrop 
Safety Razor Co., but no such votes were n 


Additional Common Stock Listed on Boston Stock Exchange.— 

There have been added to the Boston Stock Exchange list 12,500 addi- 
tional shares (no par value) common stock, with authority to add, as 
same may be issued from time to time through conversion of the com- 
Pany’s preference stock, an amourt not to exceed 310,000 additional 
shares; and with further authority to add, as same may be issued from 
time to time through conversion of the oe yt ak fo rt o nee 

old debentures, an amount not to exceed 200, rs) ares. 

. There are pow on ibe gn 9 gharen, of which 198,731 shares 
have been rec nto preference s % 

This issue was approved te the directors Oct. 14 1930 and by the stock- 
holders Noy. 18 1930 when it was voted (a) to issue 12,500 unissued shares 
of common stock to brokers in payment for services in connection with 
the acquisition of AutoStrop Safety Razor Co.; (b) to authorize the reser- 
vation of 310,000 shares of common stock for conversion of preference 
stock, and (c) 200,000 shares for conversion of debentures. 

The preference stock is created through the reclassification of 198,731 
shares of common and will be issued to acquire assets of AutoStrop, while 
the debentures also authorized at the same time will be used to pa 
loans ee Ls the pew J = moos purchase of its common for pur- 
poses of the above reclassification. 

The company’s present capitalization will be $5 dividend convertible 
preference s (no par value), 310,000 shares, authorized and outstand- 
ing: common stock (no par), 2,801,269 shares, of which 2,018.769 are 
outstanding, and 10-year 5% convertible gold debentures, due Oct. 
1940, $20,060,000 authorized and outatanding.—V. 131, p. 3376, 3214. 


Globe Industrial Loan Corp.—Debenture Bonds Offered. 
—J. E. Mulhall & Co. as sole distributors, are offering 
$1,000,000 series “A” 6% convertible debenture gold bonds 
(with profit sharing certificates) at $100 and int. The 
bonds are convertible at the option of the holder into full 
voting common stock of the corporation on or before July 1 
1935, on the basis of five shares of common stock for each 
$100 of bonds, thereafter on or before July 1 1940, on the 
basis of four shares of common stock for each $100 principal. 


A profit-sharing certificate accompanies each bond and entitles its owner, 
in addition to all rights as owner of the bond and coupons, to payment on 
Feb. 1 of each year of an amount not in excess of 3% aunually of the face 
value of the corresponding bond, and equal, subject to that limitation, to 
the owner's pro rata share of one third of the net earnings of the corporation. 

The proceeds from the sale of this issue will be used to add to the corpora- 
tion’s working capital in furtherance of its program of expansion. The 
corporation, organized in 1924, functions under the Uniform Small Loan 
Law now effective in 25 States. Compare further details in V. 131, p. 2545 
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Guardian Fire Assurance Corp. of N. Y.— Merger.— 
See American Equitable Assurance Co. of N. Y. above.—V. 131, p. 3377. 


Habirshaw Cable & Wire Corp.—Smaller Dividend.— 

A — dividend of 10c. share on the no par value stock has 
been declared, payable Jan. 2 1931, to holders of record Dec. 1 1930. 

From April 1 1929 to and including Oct. 1 1930, the corporation paid 
quarterly dividends of 25c. per share.—V. 129, p. 2237. 

(C. M.) Hall Lamp Co.—Smaller Dividend.— 

The directors have declared a dividend of 10 cents per share, payable 
Dec. 16 to holders of record Dec. 1. In the previous quarter a dividend of 
15 cents was a6 cird to which the stock was recei 37% cents quar- 
terly.—V. 131, p. 1264. 

Hamilton-Brown Shoe Co.—Reduces Indebtedness—Re- 
financing Proposed.— 

A letter to the stockholders states that during April and May the com- 
Pany paid on its bank indebtedness more than $1,000,000, and since the 
receivership a sum approximating $2,000,000 has been accumulated in 
banks in St. Louis and Boston. In addition to this cash item other assets 
given are: Accounts receivable $2,000,000; inventory $1,500,000; real estate 
—less depreciation—$1,500,000, and other assets approximating $400,000, 
making total assets $7,400,000. Total indebtedness, including receivers’ 
cbligations, is given as approximating $2,800,000, which leaves the com- 
pany’s net worth in excess of $4,000, 5 

In connection with the proposed refinancing, the letter states: “‘It is recog- 
nized that additional capital could be used to advantage. It is also believed 
that in order to obtain efficient management, an opportunity must be given 
those who will direct the company’s affairs to acquire an interest in the busi- 
ness. Therefore, in order to make these things possible, the stockholders 
will be asked to vote at the meeting called for Dec. 4, on a proposition to 
issue 100,000 shares of no par value common capital stock. 

“It is proposed a part shall be used for refinancing purposes, and a part 
made available for purchase by those who will be engaged to direct the 
company’s affairs.”—V. 131, p. 2904. 


Harnischfeger Corp., Milwaukee.—Omits Dividend.— 

In order to conserve cash resources pending a return to normal business 
conditions, the directors have voted to omit the dividend of 45 cents per 
share on the common stock, due Jan. 1. uarterly distributions at this 
rate were made during the current year. he regular quarterly dividend 
of $1 Aad share on the pref. stock was declared, payable Jan. 1 to holders 
of record Dec. 15.—V. 130, p. 3552. 


Hartman Tobacco Co.—New President.— 
Jerome Kohn has been elected President, succeeding E. M. Hartman. 
Mr. Hartman will continue as a director of the company.—V. 129, p. 4147. 


Hecla Mining Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 131, p. 1265. 


(George W.) Helme Co.—FEzira Dividend of 8%.— 

The directors have declared an extra dividend of 8% in addition to 
the regular quarterly dividend of 5% on the outstanding $6,000,000 com. 
stock, par $25, both payable Jan. 2 to holders of record Dec. 11. An 
extra dividend of 8% was paid Jan. 2 1930 and on Jan. 2 1929, an extra 
of 12% Jan. 3 1928, an extra of 16% Jan. 3 1927, extras of 15% each on 
Jan. 2 1925 and on Jan. 2 1926, while on Jan. 2 1924 an extra dividend of 
7% was paid. In March 1928, the dividend rate on the common stock 
was increased from 16% to 20% per annum, the first payment on the 
new basis being made on April 2 1928.—V. 130, p. 1471. 


Holland (Mich.) Furnace Co.—Ezitra Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
pa, tegg quarterly dividend of 62'%c. a share on the common stock, no par 
value, both payable Jan. 2 to holders of record Dec. 15. An extra cash divi- 
dend of 25 cents per share was also paid Jan. 1 1929 and Jan. 2 1930 on the 
common stock.—V. 131, p. 947, 638. 


Horn & Hardart Co.—WNew Store.— 

The company has leased, through Tankoos, Smith & Co. in conjunction 
with Robert E. Hill, the store at 4083 Sreetert: for a long term of years. 
The premises will be occupied about Jan. 1 1931 by the Horn & Hardart Co. 
as an additional unit of the latter’s retail store system. This is the 46th 
unit in the Horn & Hardart chain of automat cafeterias and restaurants. 
(‘Wall Street Journal.’’)—V. 130, p. 4616. 


‘i Spo H.) Horstmann Co., Philadelphia.—7o Split-up 
tock .— 


Secretary Edw. H. Strong, in a notice to the stockholders, says: 

The board of directors has called a special meeting of the stockholders 
to be held on Jan. 12 1931 for the purpose of voting for or against a change 
and conversion of the present common stock now issued and outstanding, 
consisting of 6,000 shares, par $100 per share, to 6,000 shares, without 
mgd value, one share of new common stock without par value, to be issued 

exchange for and conversion of each share of the common stock of this 
company now issued and outstanding. 


Houdaille-Hershey Corp.—Further Expansion.— 
See Muskegon Motor Specialties Co., below.—V. 131, p. 3215. 


Humble Oil & Refining Co.—50c. Extra Dividend.— 

The directors have declared an extra dividend of 50c. per share, in addi- 
tion to the usual quarterly dividend of 50c. per share, both payable Jan. 1 
to holders of record Dec. 2. Since and including Jan. 1 1930 regular quar- 
terly dividends of 50c. per share have been paid.—V. 131, p. 1723, 1105. 


I. G. Farben-Industrie Aktien-Gesellschaft (I. G. 
Dyes), Frankfurt-on-Main, Germany.—Declaration of 
Dividend Postponed.— 

The directors, commenting, after the semi-annual meeting, on the first 
half of the current financial year, stated that the volume of business showed 
only relatively small declines in comparison with the preceding year, the 
result being favorably influenced by exports in several classes of goods. 
The only exception was nitrogen. itrate fertilizer sales were adversely 

to a greater degree by the increase in the productive capacity of 
other countries in recent yours. The application of the hydrogenation 
process in co-operation with the Standard Oil Co. of New Jersey is pro- 
ceeding according to plan, the directors said. Sales of dyes and ciomicals 
have been concentrated in the new I. G. building in Frankfurt. 

The financial poeen of the company is reported to be satisfactory. 
After deducting liabilities with banks, liquid funds amounted to 120,000, 
marks. The managers are ex ing satisfactory results for the whole of 
the current financial year. owever, in view of the general uncertainty 
in economic conditions, it has been deemed advisable to postpone a definite 
declaration regarding the amount of the dividend until the fiscal meeting 
of the board next April. Following the example set by the German Govern- 
ment, the members of the board of directors have decided to forego 10% 
of their bonus. With other managers of the company corresponding con- 
eo in progress. (Oil, Paint & Drug Reporter")--V- 130, 





Illinois Brick Co.—Dividends for 1931 on a Reduced 
Basis.—The directors have declared four quarterly dividends 
of 30c. each for the entire year 1931, payable Jan. 15, 
April 15, July 15 and Oct. 15 to holders of record Jan. 3, 
April 3, July 3 and Oct. 3, respectively. Previously the 
company paid quarterly dividends of 60c. per share.— 
V. 130, p. 1289. : 


Indian Motocycle Co.—Earni 


- 
For income statement for 9 months ended 
preceding 


t. 30 see “‘Earnings Depart- 


Industrial Sugar Products Corp.— Registrar .— 


The Irving Trust been appointed registrar for 300,000 shares 
of the no par value common stock. 


Inland Empire Paper Co.—Bonds 
Hardgrove, Spokane, Wash., and Richards & Blum, Ine., 
Seattle, Wash., recently offered $350,000 Ist & gen. mtge. 
6% bonds at 100 and int. 


Dated Oct. 1 1930; due serially 1933 to 1940. Eytadipal and int. (A. & O.) 
yable at the office of Old National Bank & Union Trust Co. of Spokane. 
enom. $1,000 and $500 c*. Callable on 60 days’ notice on any int. date 
to Oct. 1 1933, incl., at 103; to Oct. 1 1936, incl., at 102; to Oct. 1 1939, 
incl., at 101, and at 100 thereafter. Interest | de without deduction 
for normal Federal income tax not in excess of 2%. These bonds are part 
of an issue of $600,000 authorized and to be outstanding. 


Data from Letter of Waldo E. Rosebush, Treas. & Gen. Mgr. 
Company .—lIncorporated in Washington in 1910 and commenced manu- 
facturing operations in 1911 and has been engaged continuously ever since 
in the pulp and paper industry. The principal output is newsprint. This 
has been steadily increased since operations were first started, having prac- 
tically doubled in the last 10 years. Company now has an annual payroll 
of over $500,000. : 

Security.—Mortgage is secured by company’s mills and plants, occypying 
a site of approximately 50 acres, and also by a power site adjacent to the 
77 and capable of being developed to an estimated capacity of 4,000 

-Pp. In addition, the company owns extensive power reserves and riparian 
rights on the Spokane River, also a considerable acreage devoted to agri- 
culture, and townsite property in Millwood, none of which, however, are 
covered by this mortgage. 

The present manufacturing plant is capable of producing 115 tons of 
nome each day of 24 hours and this year has averaged 114 tons daily. 
The buildings are mainly of fireproof material. 

The available supply of timber such as is used by the company for the 
manufacture of pulp is practically inexhaustible. It secures its principal 
supply from many different producers, and by a policy of widespread 
contract purchases maintains this supply at reasonable prices. The species 
used are white fir, hemlock and spruce, which are drawn mainly from eastern 
Washington, northern Idaho, western Montana, and British Columbia. 

The physical assets of the plant covered by the mortgage were appraised 
as of Dec. 31 1927 by American Appraisal Co at a value for replacement 
of over $3,000,000. Since that date there has been expended for additions 
and improvements to the plant the sum of $156,772. 

Earnings.—Net earnings for the past ten years have averaged annually 
nearly five times the interest requirements on the total bonds issued, and 
including the bonds now to be issued. 
Purpose.—The purpose of the new issue of bonds is for corporate use, 
including the retirement of notes and other liabilities aggregating $280,000, 
and for the purpose of extensive additions, new buildings and machinery. 

Statement of Financial Condition at ag 31 1930. 
{Giving effect to the issuance of $600,000 6% nds.] 





Assets— Liabtlittes, Captial & Surplus— 
Cl edecsidchasnnncnabeowe $38,802 | Notes payable......-.....-- 77,500 
Customers’ acc’ts receivable-. 167,126] Accounts payable........-.- 118,203 
Other acc’ts & accept’s receiv_ ,540| Accrued int., taxes & wages_-. 87,532 
a 581,292] Land contracts & mortgages-- 8,705 
Farm produce and livestock _- 36,654 | First mtge. serial 6s......-.--. 150,000 
Real estate, &c., contracts_-_- 64,209 | First & gen. mtge. 6s.....-.-.- 600, 
Stock in other cos. at cost-_--_- 58,076|7% preferred stock-.....-..-.- 1,000,000 
ic cb dip aneemes 2,453,358 | Common stock ($100 par)_--. 1,000,000 
Deferred charges-_-....-.-.---- OG Fe 1 lon ho ctieccnacececcsaon 223,051 

TOG, desnnndcsencsenewad $3,464,992 EE hind vocine scanners eae $3,464,992 
—V. 119, p. 1401. 

International Business Machines Corp.—5% Stock 


Distribution.—The directors have declared a 5% stock divi- 
dend and the regular quarterly cash dividend of $1.50 per 
share on the capital stock, no par value, both payable Jan. 
10 to holders of record Dec. 20. On Jan. 10 last this issue 
was placed on a $6 annual cash dividend basis, compared 
with $5 per annum previously. A stock dividend of 5% was 
paid on Jan. 10 1930, and on Dee. 28 1928.—V. 131, p. 2905. 


International Carriers, Ltd.— New Director.— 

James Moncreiff Balfour, O.B.E., London, Chairman of the boards of 
three prominent British investment trust companies and a director of 
11 others, has been elected a director of the International Carriers, Ltd. 
He is a partner of Guiness, Mahon & Co., a London banking firm.— 
V. 131, p. 2905, 1106. 


International Paper & Power Co.— Will Install Another 
34,000 h.p. Generator in Paugan Plant.— 


This company will soon commence the installation of another 34,000 h.p. 
generator in the Paugan, Quebec, hydro-electric plant of its Gatineau 
Power Co. Already one of the greatest hydro-electric stations in North 
America, Paugan will have an installed capacity of 238,000 h.p. upon the 
completion of the new unit, and will then be the nego nyare-aastese 
development of the company, surpassing the new 216,000 h.p. Fifteen 
Mile Falls station of its New England Power iation on the upper 
Connecticut River. When the new Paugan unit is in operation, the com- 
pany will have installed and in operation in a 26 mile stretch of the Gatineau 
River, an aggregate of 470,000 h.p. or slightly greater than the operating 
capacity on the American side of Niagara Falls. | 

As the new generator is the seventh of eight units which can be housed 
by the Paugan powerhouse, only the cost of the machinery will be involved 
in the installation as no extension to the werhouse structure will be 
required. The space for the eighth unit at Paugan and for an additional 
generator in each of the other two large hydro-electric plants of the company 
on the Gatineau River will permit without powerhouse expansion, the 
further installation of.2,000 h.p. when required by the growing demand on 
Gatineau Power Co. for electric energy. The a te capacity of the 
seven generators in the Paugan plant will be equivalent to the labor of 
2 1-3 million men working 24 hours a day, or of seven million men working 
in eight hour shifts. 

Electric energy from the Paugan station is being transmitted 230 miles 
to Toronto over a 220,000-volt al um transmission line, the highest 
voltage line in operation in Canada. The contract under which this power 
is being delivered is one of three contracts which Gatineau Power Co. has 
with the Hydro-Electric Power Comission of Ontario. It runs for 30 years 
from Oct. 1 1928, and calls for annually in quantities of electric 
power until Oct. 1 of next year, when the demand will be 260,000 h.p., 
which rate continues throughout the life of the contract. 

From the starting of the first generator in January 1927, in its Chelsea 
plant on the Gatineau River, to the turning over of the fourth units in its 
Chelsea and Farmers plants early last year, Gatineau Power Co. in a little 
over two years placed in operation in the three Gatineau River plants, 14 
generators a ting 436,000 h.p., or 37% of the total installations of 
all central station yA rag plants in Canada in the three calendar 
youre. In addition, Gatineau Power Co. constructed or installed 87 ,560 h.p. 

other plants, making a total installation in the three years of 523,560 h.p., 
or 44% of all such installations in Canada in that period. 

Ninety miles and 136 miles, respectively, above the Paugan plant are 
the Mercier and Cabonga storage dams built by Gatineau Power Co. to 
store the flood waters of the Gatineau for use in periods of low water. The 
reservoirs created by these two large dams have a combined capacity of 
over 145 billion cubic feet, or 69% greater than that of the reservoir created 
by the famous Assuan Dam on the Nile River in Egypt. If no water went 
into the Gatineau River from any other source, the stored waters in these 
two soar vais —s ee perm - ao lone plants oe re to 
operate at ca y ically e ours every working y for an 
entire year.—V. 131, p. aO16. 3051. 


International Proprietaries, Ltd.—EFztra Dividend.— 





ment” on a page.—V. 131, p. 2705. 


Indian Refining Co.—Earnings.— 


For income statement for 9 months ended Sept. 30 1930 see 
Department” on a preceding page.—V. 131, p. 3215. 


“Earnings 





The directors have declared an extra dividend of 15 cents share in 


| addition to the regular quarterly dividend of 65 cents share on the 
class A stock, no par value, both payable Dec. 15 to holders of record 
Nov. 27. An extra aatice of 10 cents per share was made on thig 


_ issue a year ago.—V. 129, p. 3 


ffered.—Ferris & . 
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Irving Investors Management Co., Inc.— Annual Report 
to Holders of Investment Trust Phe hase Series B (Accumu- 


lative).—E Lawrence Smith ident, says in part: 

During the 1 year for Investment Trust Fund B, ending t. 30 
bo pad the general level rf Somenen stock peices ces experienced a cyclical 

of major proportions. he beginning of this fiscal year was followed almost 
at once by what will ioe remembered as the panic of November 1929. Yet 
Sept. 30 1930, saw a lower level of prices than had been reached on the worst 
day of the 1929 break. 
cyclical declines have occurred at least five times in the last 30 
years, followed in each case by = recoveries to levels, with the 
result that the pig underlying nage Le in the ce level for a well- 
— ied ho r “s ———- common stocks = has’ been upward, 

e years 0 atana rate 0: ® per annum com- 
pounded, ——- of ¢ = dividends At varying rates, such an upward 
trend has been evident for more than PP Ay mang 

A policy of long-term investment in commnen » stokes is founded upon this 

trend, and in a year of cyclical decline, such as the ng Be under 

w, the interest i a long-term investor in common stocks 
m the position of his investment as it relates to the long-term trend. 
Position of Investment Trust Fund B in this respect can be shown by 
















introducing comparisons with the eral level of stock " 
During the year ended Sept. 30 1930, the asset value per 100 in 
* Investment B declined from $1,530 $1,146, or 25.08%. 
This figure, however, is not directly comparable to the decline in the eral 
market level, as it reflects the velnvestanent of dividends received 7S 





fund. The comparable figure for Fund B, exclusing dividends received 


28.14%. 

I = Position.—Changes in the invested position of ae. Trust 
Fund B at the beginning and at the end of the fiscal year, expressed in per- 
based on market values of ‘cncurities held, are 


centa: of total asset value, 
recorded in the following table: 








Call tos atte oot. 3 30 ’29. a » “30. er 
— oeeaepeemenpane ll 56.9% te 3% +32 
cents bonds & pref. stocks.-.-- 73 + 23% 











Total asset value at te ee dates 100. * | J eae 
Financial.—On Sept. 30 1930 there were outstanding 2,190 certificates. 
representing 541,178 shares in the fund. The aggregate actual value of 
these shares, after deducting management charges, was $6,206,118. The 

value per 100 shares on that date was therefore $1,147 


Income Account Years Ended Sept. 30. 


































1930. 1929. 1928. 

Income: Interest -........----..--- $56, 164 $234,171 $92,868 

Profits from sales of securities... .- 14,9) 891,860 ¥ 

een ctin in thianee 215,760 85,802 45,467 

Profit on exchange of securities _-- n° ‘eebaneg jj. “selergeaits 

Profit on exchange of ser. -.-..-.-...-- PO ER oa 

Ati ciate chm bonad oda $329,122 $1,211,834 $314,421 
Management compensation ----...-- 62,918 35,007 17,017 
Reserve for conting. in respect of— 

TER ey er Pees a 34,540 saxon 

Current period -........---..---- a pS eae 

oo $266,204 $1,009,845 $297 404 
Cndistrib. inc. at beginning of period - 781,355 274,185 14,183 
Bal. of res. for conting. no longer req’d eee 2 i~@GGSenr- > awakes 

EEE $1,209,542 $1,284,031 $311,587 
enone s applic. to ctfs. redeemed: 

In res 







Undistrib. income of prior periods-. $271,497 $103,873 9,840 
Undistrib. income of current period Cr .35,602 297 875 13,999 
Unrealized apprec. in market value 

a ae Cr .72,370 100,927 13,562 











Undistrib. inc. at end of period_- $1,045,968 $781,356 $274,185 
Aggregate Actual Value of Shares Represented by Outstanding Certificates. 

Sept. 30 ’30. Sept. 30 ’29. 

541,178 shs. 342,931 shs. 













Face value of certificates outstanding-....-.--.--- $7,014,400 $4:114,700 
I 6 wonmdctisnkinwaecomemen 1,045, 781,356 
IE. 6 oa cn ccccnanccessscce a 166,982 
eke CNieni be Sia nnnMnwhnce bean & $8,060,368 $5,063,038 
ee ee ee eae 1,4 1,476 
Unrealized profit in securities owned: 
I i is ae namie i nha pa a 5,223,117 2,199,715 
es icc casa didabawehoeniae 7,077,366 2,013,817 
ih eh ean en nani Ws es df.$1,854,249 $185, ‘eI 
ERE EE .$34 54.21 
Aggregate actual value of shares_-....---------- x$6,206,118 x$5,248, — 
Per 100 ahares SPT ey, eee $1,147 
x After deducting management compensation for the quarters ending 


Sept. 30 1929 and 1930, ble respectively Oct. 1 1929 oma 1930. a Upon 
the advice of the company’s counsel and on the basis of a recent ruling of the 





} = teil Department the reserve for contingencies has been released 
e 
Comparative Statement of Condition, Sept. 30. 

® Assets— 1930. 1929. TAabilities— 1930. 1929. 

Sec. owned, at coste7 077,366 $2,013,816] Inv. tr. ctfs. — 

Int. & divs. rec... 34.757 29,752 standing (34 

‘Call loans.......-. 900,000 ,900; 931 shs. in 1928)87, 014,400 $4,114,700 

tie 63,798 132,625 | Subse. to inv. 

Deposits ainst prot here La 3,000 56,600 

f& inv. certificates Due Irving Inv 

-F not yet issued__ 3,000 56,600} Memt.Co., an. 15,554 13,155 
Reserve for conting a 166,982 

Total (each side) $8,078,922 $5,132,793 | Undistrib.income_ 1,045,968 781,356 





a Upon the advice of the company’s counsel and on the basis of a recent 
— of the U. 8. Treasury Department, the reserve for contingencies has 
released to the fenan —V. 131, p. 3378. 


— Tea Co., Inc.—Leases Portion of Hoboken (N. J.) 
Plant, &c.— 

The company announces that it has sold its coffee roasting machinery 
and equipment in its Hoboken plant to Jabez Burns & Sons and has leased 
a —- of the plant to Standard Brands, Inc. Py no: Plans to operate 

t as soon as it is ada to use by Chase & Sanborn. 

e@ management of the Jewel Tea company A. this as a step in the 
concentration of ~~ J gem oy mad Processes in its new plant at Besrington 
Tll., and to result in some operating economies. The Jewel 
me ye oe 4, to use its space in its Hoboken water front plant 
largely for green coffee storage, and will Be <9 — at 91 Wall 
St. for coffee and tea purchasing.—V. 131, p. 3378, 321 


Kilburn Mills, New Bedford.—Omiis Dividend —-M ay 
Decrease Capital.— 
The directors have voted to omit the quarterly dividend due about 
Dec. 15. The company had 2.3 paying dividends of $1 per share quar. 
The company reported for the year ended Sept. 27 1930 a loss of $319,159 
after tion of $100,000. 
Pres. any stated that the directors would shortly announce a pro- 
gram for reducing capitalization that will give stockholders between $25 
and $35 cash per re. 
Balance Sheet Sept. 27. 
Assets— 1930. 1929. Ltabtlittes— 1930. 1929. 
Real est. & mach... x$965,163 1,067, aos Capital stock ...-.. $2,250,000 $2,250,000 
Merchandise 760,918 442,053 Reserve for taxes & 
Cash, acc’ts rec. & other conting’s. 245,897 647,888 
investments. _-- 816,726 1,912,764) Profit and loss_-_-_- 46,910 524,094 
Se i caaatin $2,542,807 $3,421,982 


ete htailiemtianitne $2,542,807 $3,421,982 Total 
x After reserve for depreciation of $1,019,137.—V. 127, p. 1111. 


Kinner Airplane & Motor Corp., Ltd.—Listing.— 














The governors of the Los es Curb Ex e aut aupweved the 
application of this corporation to “199. 934 Ey: yalne common 
stock. The stockholders have already voted to decresae the authorized 





——= 


— of shares from 1,999,340 to 199,934 and to exchange one new share 
of no ~ value for each 10 shares of old $1 par value stock. (See also 
. 131, p. 2546.)—V. 131, p. 3378. 


rend Hat Co., Inc.—Omits Dividend.— 

The directors have decided to omit the quarter] ores of $1 per share 
due about Dec. 15 on the common stock and on the class A common stock. 
Distributions at this rate were made in June ans September last on both 


oe ree quarterly dividends of $1.50 per share were paid.— 


Kreuger & Toll Co.—Pulp Subsidiary To Build Research 


YGve Swe 
The 8S ish Pulp Co., comprising the group of mills controlled by the 
Kreuger & Toll Co., has decided to build a central laboratory for research 
and control of the various brands of pulp produced at the mills. The 
laboratory will be located in the Sundsvall district and connected with the 
Oestrand mill now being built there. The concern intends by this step 
to standardize the ualities and facilitate co-operation with customers 
abroad. Goesta Hall, one of the leading scientific pulp and paper experts, 
fo Lon the Korsnaes company, has been appointed ector of the 
The Os Oustrand pulp mill, in connection with which the new laboratory 
will work, when completed in 1931 will be one of the largest and most 


modern units of its kind in the world, with an annual output of up to 
wee 000 tons of pulp.—V. 131, p. 3216, "1574. 


Kroger | Grocery & Baking Co.—Progress Reported.— 
John ancock, a director representing Lehman Brothers, in Cincin- 
nati, Ohio, to attend a directors’ meeting of the Kroger company, stated 
profits are currently satisfactory and considerable progress has been made 
Low Lge > -guaeaaane since a change in the management was made several 
mon ago 

Mr. Hancock said that no action would be taken on the stock dividend 
until the January meeting of the board. For the past three years a dividend 
of 5% has been paid. 


New Vice-President.— 
Charles M. Robertson, Treasurer, has been elected a Vice-President. 
He will also continue to act as Treasurer.—V. 131, D. 3216, 2706. 


(The) Laboratory Products Co.—3% Stock Dividend.— 
The directors have declared a quarterly 3% s dividend on the com- 
mon stock, par $1, payable Jan. 1 hg the regular ape gd cash dividend 
of 75 cents per share, payable Jan. , both to hol D 
Like amounts were paid in the four a. quarters.—V. 131, p. 1574. 


Lake Ontario Brewing Co., Ltd.—Property for Sale.— 

The sale by tender of the physical assets of the company has been an- 
nounced. Property consists of a plant capable of handling an output of 
about 200 barrels of ale, beer, every 8 hours together with a bottling plant 
and storage capacity for general output. Plant is situated on a water 

noes at Portsmouth, Ont. 

vod was formed in 1926. An offering of 22,000 common shares at 
$252 a share was made in 1927. In 1928, ahascholdere were given the right 
to subscribe for one share for each five held at $15 a share with the result 
that there are presently 26,400 shares outstanding. 

An initial dividend of 50 cents a share was Daid in July 1927, but no 
further disbursement has been made. A winding up order was gran 
February, 1930, but operations were continued until October 1930, when the 
company’s license was suspended on account of unsatisfactory operations. 
The last balance sheet as at July 31 joa”, showed fixed assets valued at 
$418,637. Goodwill was valued at $14 

Tenders for sale will close Nov. 28. oo 7738, p. 1209, 1673. 


Lake Superior Corp.—Directors Approve Plan.— 


At the meeting of directors Nov. 24 the plan for settlement with th® 
railway bondholders was unanimously approved by the board. Formal 
ounewacenent of the terms will be made in a few days.—V. 131, p. 

216, 2706. 


Libby, McNeill & Libby.—Jnitial Dividend on 6% Non- 
Cumul. 2nd Preferred Stock.— 


The directors have declared an initial semi-annual dividend of $3 per 
share on the 6% non-cum. 2nd pref. stock and the regular semi-annual 


dividend of $3.50 per share on the 7% cum. Ist pref. stock, both 2 pre 
~_ aie” holders of record Dec. 19. (See also V. 130, p. 2979.) — 130, 
Dp. > 

Libby-Owens-Ford Glass Co.—Resignations.— 

J. C. Blair, Chairman of the board of directors, and Bert C. Root, 


Executive Vice-President of the company, have resigned .—V. 731, Pp. 2906. 


Liberty Limestone Corp.—Bonds Offered.—Walter W. 
Craigie & Co., Inc., Richmond, Va., are offering at 100 and 
=e. ae lst (closed) mtge. sinking fund 644% gold 

onds. 


Dated Nov. 15 1930; due Nov. 15 1940. Interest payable M. & N. 
American Bank & Trust Co. of Richmond, trustee cipal cade int. 
Payable at office of trustee without deduction for any Federal income tax 
not in excess of 2%. Personal property tax of any State, weg 
or district not in excess of 5 mills oo within a period o: f 60 da 
after payment. Denom. $1,000 and $500. Red. on any int. date on 
days’ notice as follows: Up to Nov. 15 1932, at 101 % and int.; thereafter 
Tee Nov. 15 1938 at 105% and int., and th ter up to maturity at 


int. 

Sfexino Fund.—A sinking fund beginning Nov. 15 1931 will provide for 
an annual payment to the trustee of a sum not less than $7, ,.Or an 
amount based on 5c. per net yard of stone quarried bps aid ad is the larger 
to Se sapped te sie veins oF Delite of of Spee Se oan price and accrued 
shall be’ if — 6, or otherwise to be called by lot. Bonds so retired 

all be cance 

‘ History and Business.—Corporation has been formed to take over the 
business of Liberty Lime & Stone Co. (Va.), which was estabiishcd in 1 
Company enjoys an excellent reputation in the preparation and Gistribeeios 
of Lmao nore. including ground limestone; filler dust for asphalt 


pa coal mines; foundry stone for steel foundries and manufac- 
turers a. poe: fluxing stone used i the we of steel; —_ for ae conerese 
construction; stone for highway surfacing and ; stone 


highwa 
— fer highway construction snd stone for railroad Valinet. "Oo Com 
ates, under long term lease runn ‘Plant a 1 this issue of bon 
oroughly | ~ EO and fully equipped t at Rocky Pons. Va., having 
a Present d copeeiey of about 1, ms per day. The lease covers 
feome Swed on 306 acres and one-half righta onan additional 200 acres. 
Purpose.—To acquire the properties and assets of predecessor company. 


Capitalization— Authorized. Outstandi 
First mtge. sinking fund 64s-_-.---------------- $150,000 $150, 
7% cumulative vd — stock ($100 par)...----- 200, 60, 

I Gh CEG DOI) cn cclucducuwtse ced nia 100,000 100,000 


Security gue dnot s by a first (closed) montanes on all land, buildings and 

uipment now or hereafter owned, and there shall be further deposited 

th the trustee to secure the bondholders all Jeases and contracts now or 

h ter owned. The buildings and equipment oe eaoey this mortgage 

ee been appraised as having a replacement value of $399,752 and a sound 

ted value of $303,851. et tangible assets, after deducting all 

ls — other ne — issue, equal $347,036, equivalent to more than 

D 

pan pate earnings available for irterest, depreciation and Federal 

income taxes as shown by independent auditors ’ reports are as follows: 





1930 (7 months)_.._.--.----- OO. ee aa eae $51,347 
ES, Sis pM a Sai IRR <I Oe LEED CddrdadavdiGakiwnghittiein 57,775 
Se chs. cach ens meaeowate SR DELIISOE bbc ceskGedecddccocuda 41,072 
DE Be on shiawwmekee ,130 
Average annual net earnings as stated__----------J.---.------ $55,259 
Annual interest requirements on this issue of bonds____....._.. 9, 


Lincoln Mfg. Co., Fall River.—Transfer A pproved.— 
The adjourned cons ek -_ 8 1 meetings =e held on Nov. 21 when 








stockholders r pe eepresentng shares of capita he — 
votes pouuree law as 4s result of the mill = all of its ite property havi 

to the General Cotton Corp. for an exchange 
oa , zoek Cotton stock. 

















FINANCIAL 


3540 


CHRONICLE 





[Vou 131. 








It was also voted to change the name of the Lincoln Manufacturing Co. 


to the South Watuppa Corp. pending the winding 4 of the affairs of the 
Lincoln Mill through liquidation and dissolution of the corporation, the 
change being made on account of the name given the corporation by Gen- 
eral Cotton Corp., namely, Lincoln Manufacturing Corp., being practically 
the same as that of the original corporation. 

The President, Treasurer and Clerk of the corporation were voted the 
power to proceed with the liquidation of the affairs of the original corpora- 
tion and secure its dissolution. 

The stockholders voted on Sept. 12 to accept the offer of the General 
Cotton Corp., which was 1% shares of Genera) Cotton Corp., capital stock 
for each share of Lincoln Manufacturing Co. capital stock. 

Clerk and Treasurer Israel Brayton informed the stockholders at the 
opening of to-day’s meeting that the transfer of the mill property and 
assets was made to General Cotton Corp. on Nov. 17 and that the stock 
of the latter received in return would be ready for distribution on or about 
Dec. 8.—V. 131, p. 2232. 


Lincoln Motor Co., Detroit.—Sales Increase.— 

Dispatches from Detroit on Nov. 26 stated that sales during the last 
ten-day period totaled 121 cars, a sharp increase over the corresponding 
ae of 1929. Sales for the same period of 1929 totaled 102 cars.— 
7. 130, p. 2595. 

Loew’s Inc.—Fztra Dividend of $1.—The directors on 
Nov. 24 declared an extra dividend of $1 per share in addi- 
tion to the regular quarterly dividend of 75 cents per share 
on the common stock, no par value, both payable Dec. 31 
to holders of record Dec. 13. An extra distribution of 75 





cents per share was made on Dec. 31 1929.—V. 131, p. 3379, 
3039. 

Long Bell Lumber Corp.—FL£arnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 131, p. 1107. 

Ludlum Steel Co.—Larnings.— 

For income statement for three and nine months ended Sept. 30 see 


‘Earnings Vepartment”’ on a preceding page. 

hi. G. Batcheller, President, said: ‘‘ While it is too early to state definitely 
that we have turned the corner, there are many indications of improvement 
which lead us to hope that as soon as the holiday and inventory period is 
out of the way, our orders will permit us to operate at a larger percentage 
of capacity than we have been able to do in the third quarter.”’ 

The balance sheet as of Sept. 30 1930 shows current assets of $5,101,408; 
current liabilities of $304,688; and working capital of $4,796,720. This 
a with working capital of $4,040,963 on Vec. 31 1929.—V. 131, 
p. 3379. 


McKeesport (Pa.) Tin Plate Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 50c. a share in addition 
to the regular quarterly dividend of $1 a share on the common stock, 
both payable Jan. 2 to holders of record Dec. 15. An extra of 50c. a share 
was also paid on this issue on Oct. 1 last.—V. 131, p. 2075, 1574. 


Mapes Consolidated Mfg. Co.—Ezira Dividend.— 


The directors have declared an extra dividend of 25c. a share in addition 
to the quarterly dividend of 75c. a share, payable Jan. 1 to hol iers of record 
Dec. 15. During the current year four quarterly dividends of 75c. a share 
and an extra of 25c. a share (on July 1) were paid.—V. 131, p. 639. 


Marmon Motor Car Co.—Finance Plan.— 

Carl J. Sherer, Vice-President and Treasurer, has announced completion 
of arrangements with the Commercial Investment Trust Corp. for a whole- 
sale finance plan to be used by Marmon distributors and dealers throughout 
the country. 

The new wholesale finance plan supplements the Marmon-C. I. T. retail 
plan which was adopted 10 months ago. In addition, all export financing 
of the Marmon company is handled through the C. 1. T’. organization, which 
has offices throughout the world, as well as a closely-knit national organiza- 
tion in this country. 

A large portion of the Marmon distributor and dealer organization is 
using the retail plan, and it is expected that the new floor plan facilities of 
the C. 1. T. likewise will prove popular, Mr. Sherer said, inasmuch as the 
best features of wholesale financing and service have been incorporated in 
the new arrangement. ‘The wholesale finance plan becomes effective 
immediately .—V. 131, p. 3379. 


Massachusetts Bonding & Insurance Co.—Report.— 

The company in a special interim report of financial conditions as of 
Sept. 30 1930 showed premium for the first 10 months of the year of $10,- 
459,408 as for the like period of 1929 of $10,374,839, a cain of $84,568. 
The report states that while the market value of securities owned by the 
company has been effected, the high character of their investment is such 
as not to have caused a loss in interest incon.e; in fact, income from this 
source is in excess of that for the first 10 months of 1929 and in excess of 
the sum required for dividends. The company states: ‘‘If history repeats 
itself, as we believe it will, the market value of our holdings will in due 
time be restored to their actual worth.” 

The precedent established in past depressions caused the company to 
anticipate an increase in losses and loss expense payments, during 1930, 
but, they say, these have been less than anticipated, the total amount of 
such payment for the 10 months being $5,105,696 and for the corresponding 
period of 1929 $4,596,778. After crediting, however, savings made this 

ear in acquisition, management and miscellaneous expenses, the increase 
n total disburseiments including the four quarter payments already made 
was $353,399, equivalent to 3.4%. : 

President T. J. Falvey stated that this interim statement is issued at 
this time because several sharehoiders have been approached by salesmen 
offering to trade other securities for their holdings of Massachusetts Bonding 
& Insurance Co. on a basis far below the value of its stock. He said he 
wanted stockholders to have full information available for appraising the 
true worth of their stocks before accepting any such offers.—-V. 129, p. 2087. 


Massey Harris Co., Ltd.— New President.— 

T. A. Russell, formerly Vice-President, has been elected President to 
succeed Thomas Bradshaw, who has resigned as President and General 
Manager.—V. 131, p. 2706, 1724. 


Mesta Machine Co.—wNew President.— 
Lorenz Iversen has been elected President and L. W. Mesta as Vice- 
President .—-V. 131, p. 1267. 


Metropolitan Corp. of Canada, Ltd.— Meeting Post- 
poned .— 


A meeting of the bondholders of this corporation and of the Metro- 
politan Chain Properties, Ltd., which was to have been held on Nov. 11, 
has been postponed until Dec. 8 1930. The meeting was adjourned 
because of insufficient representation of bonds. : 

Bondholders will meet to ratify cancellation of leases to Metropolitan 
Stores, Ltd., and Metropolitan Chain Stores, Inc., and the leasing of the 
same properties under the same terms to Metropolitan Stores, Inc., and 
F. & W. Grand-Silver Stores, Inc., which recently purchased the Canadian 
stores of Metropolitan Chain Stores, Inc.—V. 131, p. 3052. 


Michigan Steel Corp.—Proposed Merger.— 
See National Steel Corp. below.—V. 131, p. 3380. 


Midland Steel Products Co.—Preferred Dividend Earned 


1.91 Times in First 10 Months, President Says.— 

E. J. Kulas, President, states that on Oct. 31 the company had cash and 
Government securities amounting to $7,441,649. This, Mr. Kulas pointed 
out is equal to $76.77 a share on 96,930 shares of the 8% cumulative pre- 
ferred stock, which is the senior obligation. 

Current assets as of the same date amounted to $89.75 a share on the 
8% preferred and working capital equated $84.28 a share. 

During the first 10 months, Mr. Kulas said, Midland earned its pre- 
ferred dividend for the period 1.91 times.—V. 131, p. 2706, 2076. 


Mineral Research Corp.—Files Bankruptcy Schedule.— 
Schedules in bankruptcy were filed in the Federal Court, Nov. 21 for 
the corporation, a concern in which Charles V. Bob was interested. A 





voluntary petition in bankruptcy was filed by the company Nov. 14. The 
schedule lists liabilities of $77,530 and names Charles V. Bob asthe principal 
creditor with a total of $70,360 due him. The assets total $65,031, in- 
cluding accounts receivable amounting to $27,964. 

The list of debtors includes the Metal & Mining Shares, Inc., which 
owes $13,080, and Metal & Mining Founders Shares, Inc., which owes 
$10,000. The schedules were filed by Harvey L. Strelzin, attorney. 


Monsanto Chemical Works.—114% Stock Dividend.— 

The directors have declared the regular quarterly dividends of 31\c. 
in cash and 1%% in stock, payable Jan. 2 to holders of record Dec. 10. 
iin ncunts were paid in each of the preceding five quarters.—V. 131, 
p. 3218. 


Moon Motor Car Co.—Receivership Refused by Court— 
Temporary Trustee Continues Until Bankruptcy Case Is Settled. 


After hearing a statement that the company is not insolvent, as was 
alleged by four creditors, Federal Judge Faris at St. Louis, Mo., Nov. 18 
refused to appoint a receiver for the company in connection with involun- 
tary bankruptcy proceedings filed against it. 

As a result of the decision, Seneca C. Taylor appointed receiver in Circuit 
Court, Nov. 15, on stockholders’ petition, remains in charge of the company 
and a hearing to determine whether the firm should be adjudged bankrupt 
will be held on Dec. 1. 

Attorneys for petitioning creditors told the court the firm has committed 
acts of bankruptcy by preferring payments to certain creditors and that a 
stock of approximately 30 automobiles is on hand to be sold. 

James T. Blair, attorney for Taylor, however, pointed out the com- 
pany obviously is solvent, having assets of $1,250,000 and liabilities of not 
more than $200,000. An attorney of Detroit, representing some creditors, 
stated the concern was indebted for approximately $525,000 worth of 
materials which do not appear on the books. 

Commenting that he has a natural hesitancy to appoint receivers because 
few of them make any money in the operation of the companies, Judge 
Faris denied the application without prejudice on the ground there is no 
pressing reason for a receiver at this time. 

“| don’t think a receiver should be appointed merely to be a high-pressure 
automobile salesman,’’ he added. 

Another suit for a receiver is pending in Federal court. This action 
states while the company is solvent, assets greatly exceeding liabilities, it 
does not have sufficient cash to pay creditors and there is need for a re- 
yp 8 = charge to meet threatened attachments by creditors.—V. 131, 
Dp. 3 , 24. 


Municipal Investment Trust.—Certificates Called.— 


A total of $2,000,000 of certificates of beneficial interest, dated Oct. 1 
1929, have been called for payment Dec. 22, at 101 and int. at the Fidelity 
Trust Co., trustee, Detroit, Mich.—V. 129, p. 2399. 


Murray Rubber Co.—Receivership.— 

Federal Judge Runyon at Newark Nov. 21 appointed Alfred H. Branham 
of Trenton equity receiver for the company, manufacturer of automobile 
tires and tubes. The defendant concern was ordered to show cause Dec. 1 
why the receivership should not be made permanent. Application for the 
appointment was made by Blanchard & Carey of Newark, representing 
roe ane — & Co., Inc., industrial engineers of New York, a creditor 

or 9,070. 

The bill said assets exceed liabilities. The latter were listed as 32,495,000. 
The amount of assets was not given. The bill charged lack of ready 
cash to meet current and maturing obligations. Consent was filed by 
Willard 8. Muchmore in behalf of the company. 


Muskegon (Mich.) Motor Specialties Co.—Proposed 
Merger.—A letter to the holders of common stock says 
in substance: 


Recently the officers and principal holders of the common stock of this 
corporation have been engaged in negotiations with the officers and directors 
of Houdaille-Hershey Corp. looking to a proposal of consolidation or 
merger of the assets or capital stock of the two companies. 

The Houdaille-Hershey Corp. is a Michigan corporation, having issued 
and outstanding 174,475 shares of class A no par value conv. preference 
stock, carrying a $2.50 annual cumulative dividend, and 556,571 shares 
of class B no par value stock, of which 20,000 shares are held as treasury 
stock. The class A stock is listed on the Chicago and Detroit Stock Ex- 
changes and the class B stock is listed on the New York, Chicago and 
Detroit Stock Exchanges. 

The Houdaille-Hershey Corp. operates the following subsidiaries: Gen- 
eral Spring Bumper Corp., Houde Engineering Corp., Oakes Products 
Corp., Lyon Cover Co., Biflex Products Co., Houdaille Co. of Canada, 
Ltd., and The Skinner Co., Ltd., and has a substantial interest in the 
Schwitzer-Cummins Co. In these plants are manufactured Houdaille 
hydraulic shock absorbers, automobile bumpers, Lyon metal tire covers, 
tire locks, tire carriers, Hershey coincidental locks, ignition locks, window 
wings, motor fans, oil pumps, supcr-chargers and many other equipment 
and accessory products well known in the automobile industry. In fact, 
this Company sells one or more of its products to every manufacturer 
of importance in the automobile industry. 

The Houdaille-Hershey Corp. has total assets of approximately $10,000,- 
000 and showed net earnings in 1929, after taxes and depreciation, of over 
$2,800,000. As of Sept. 30 1930, it showed net current assets of $3,798,366 
and total current liabilities of $601,055, making a ratio of over 6 to 1. 
Included in the above current assets is cash of $1,571,901. 

Although the directors had not contemplated further common stock cash 
dividends at this time, you have received 25c. per share in anticipation 
of this transaction being concluded, and made possible by the strong cash 
position of Houdaille-Hershey Corp. 

Under a plan which has been worked out it is necessary that not less than 
150,000 shares of the common stock of the Muskegon company be deposited 
for exchange. For each of said shares Houdaille-Hershey Ccrp. will issue 
1 1-10 shares of its class B no par value stock, of which one share will be 
delivered to common stockholders on a share-for-share basis, and the balance 
(amounting to 1-10 of a share for each share so deposited for said exchange) 
shall be used by the committee, designated in the agreement to carry the 
sae into effect, to pay therewith compensation to certain investment 

nking firms for services performed by them in negotiating and consum- 
mating the plan, which compensation, in the opinion of your officers, is a 
proper charge for said services. 
he directors of the Houdaille-Hershey Corp. has designated Claire L. 
Barnes, the President of that company, and Melville C. Mason, its 
tary, to act with Fred L. Flanders as a committee to receive deposits of 
stock. This plan and agreement was approved by the committee and 
executed on Nov. 5 1930, and we, the undersigned {Fred L. Flanders, 
L. O. Gordon and Otto H. Schulz) have already personally deposited all 
of our common stock under the plan. Therefore, we feel entirely justified 
in recommending to you that you do the same. In recommending this 
exchange, you are advised that no officer of your company is receiving for 
his stock any compensation or benefits which are not received pro rata 
by every other stockholder depositing under this plan. Other holders of 
substantial blocks of common stock have also deposited their stock to the 
extent that there is already on deposit with the depositaries in excess of 

4,000 shares which, in our opinion, makes the final consummation of 
the plan reasonably certain. oe 

We recommend this exchange because it is our opinion that economic 
advantages will be gained by both companies; that the Muskegon stock- 
holders will receive a wider diversification of their source of income and a 
greater marketability of their securities by the exchange of their shares 
for Houdaille-Hershey class B stock. ‘ 

Stockholders should deposit their stock certificates on or before Dec. 15 
either with Detroit Trust Co. of Detroit, Mich., or Central Trust Co. of 
Illinois of Chicago, Ill., depositaries. Bis 

Application has been made to list the certificates of deposit on the Chicago 
Stock Exchange and the Detroit Stock Exchange. 

{Signed by Fred L. Flanders, Chairman of the board of Muskegon Motor 
Specialties Co.; L. O. Gordon, President of Muskegon Motor Specialties 
Co.; Otto H. Schulz, President of the Jackson Motor Shaft Co. and Vice- 
President of Muskegon Motor Specialties Co.}—V. 131, p. 3218. 


National Aviation Corp.—Eztends Time of Exchange Offer. 

The offer made by the corporation to the stockholders and warrant 
holders of Aeronautical Industries, Inc., to exchange their stock and (or) 
warrants for those of National Aviation Corp. has been extended to Dec. 10. 

As of Noy. 11, about 97% of Aeronautical Industries stock had been 
deposited with National Aviation and 71% of the former's warrante out- 
standing.—V. 131, p. 2546, 1906. 





Nov. 29 1930.] 


FINANCIAL 








National Biscuit & Confection Co., Ltd.—Bonds 
Offered.—Royal Financial Corp., Ltd., Vaneouver, B. C., 
are offering at 94.66 and int., yielding 7%, $160,000 Ist 
mortgage 614% bonds. A circular shows: 


Dated Oct. 1 1930: due Oct.11950. Principal and int. .A. & O.) payable 
without charge at any branch of the Royal Bank of Canada, in Canada. 
Denom. $500 and $1,000 c*. Trustee, Royal Trust Co., Vancouver. 


and int. 


Purpose.—Entire proceeds wi!l be used for the construction of an addition 
to = existing factory buildings and the purchase of new and more modern 
machinery. 

Security.—The bonds will be secured by a first mortgage on all the capital 
assets of the company and a floating charge on the current assets. 


at or below the call price. This amount, together with interest earned on 
sinking fund, will be sufficient to retire the entire issuc before maturity. 
Earnings.—Net earnings for the past six years available for income tax, 
depreciation and interest on this issue: 
1924. 1925. 1926 


4 1929. 1930.* 
$22.036 $28,524 $21,538 $20,576 $19,564 
* Six months. 4 


Average annual earnings for the past 64% years available for income tax, 
depreciation and interest, $25,584, equal to almost 24 times interest re- 
quirements on this issue of bonds. 

Company.—Founded in 1910 for the purpose of manufacturing biscuits 
and confections, company has steadily outgrown plant and equipment 
as a result of expanding export and domestic business, the latter extending 
eastward from Vancouver to the Great Lakes. In addition to selling our 
**Red Arrow” and ‘‘National Biscuits,’’ both plain and fancy, also ‘‘Hydan”’ 
and ‘Sterling Confections’’ throughout Canada, company also supply de- 
mands from nearly a dozen foreign countries. ‘To such an extent has this 
export business grown in the last two years that additional buildings and 
equipment becomes absolutely necessary to take care of the growing de- 
mands. Regular shipments of ‘‘Red Arrow” and ‘‘National Biscuits’’ are 
made to China Australia, New Zealand, tae West Indies, Java and Straits 
Settlements. 

Directors.—L. H. Nicholson, Pres. & Man. Direc.: G. W. Morrow, Vice- 
Pres. & Sales Megr.; Arnold Shiell, Sec.-Treas.; Hubert Stuart Wilaers, 
E. B. McDermid, A. R. Fanning, Thomas G. Beattie. 


National Distributors Corp.—New Fized Trust Organ- 
ized—New York Bank Trust Shares Offered—G. M.-P. 
Murphy & Co.; Hemphill, Noyes & Co.; W. W. Lanahan & 
Co.; Vietor, Common & Co., Inec.; Tifft Brothers, and J. H. 
Brooks & Co. are offering New York Bank Trust Shares, 
a fixed trust representing a diversified investment in stocks 
of leading New York City banks and trust companies (Price 
on application). 

National Distributors Corp., depositor. Guaranty Trust Co. of New 
York, trustee. Bearer coupon certificates, registerable as to principal, in 
denom. of 10, 25, 50, 100, 500, 1,000, 2,000, and 4, shares. is- 
tribations payable semi-annually, Feb. 15 and Aug. 15, at principal office 
of the trustee, and at any designated paying agency in the United States 
or in foreign countries. 

Each New York Bank Trust share represents one four-thousandth interest 
in deposited property equivalent to a unit which, at the inception of the 
trust, will include the following stocks: 

No. of No. of 

Shares. Shares. 

24 Empire Trust Co. 

* First National Bank. 
Guaranty Trust Co. 

Irving Trust Co. 

Lawyers Title & Guaranty Co. 
Manhattan Co. 

National City Bank. 

New York Trust Co. 

32 Chemical Bank & Trust Co. Title Guarantee & Trust Co. 
12 Corn Exchange Bank Trust Co. 4%* United States Trust Co. 

* Fractional shares are not issued by First National Bank or United 
States Trust Co. To avoid concentrating in these stocks a dispropor- 
tionate amount of the total capital represented by each unit, full shares 
of these stocks will be held by the trustee and apportioned among units 
as indicated above. 

In case of a merger or similar transaction all constituent companies 
have not been included for the purpose of the statements and computa- 
tions in this circular, but for such purpose the institution deemed to have 
been the important constituent has been selected without regard to the 
legal identity of the present institution. Lawyers Title & Guaranty Co. 
is classed as a trust company because of its ownership of Lawyers Trust 
Co. Manhattan Co. is a holding company for Bank of Manhattan Trust 
Co., New York Title & Mortgage Co., International Acceptance Bank, Inc., 
International Manhattan Co., Inc., American Trust Co. and County 
Trust Co., White Plains, N. Y.: 

Offering Price.—The offering price from time to time is to be based 
upon the market value of the deposited stocks, as determined by the 
depositor, including brokerage commissions at N. Y. Stock Exchange 
round-lot rates with a minimum commission of $5 per transaction. Such 
value will constitute 92% of a so-called net seliing price (that is, the price 
before adding accumulations) of the shares, and the balance of such net 
selling price will consist of a fee of 24% for issuance and deposit and 54% 
for costs of distribution. An amount egual to accumulations will be 
added to such net selling price, to arrive at the offering price which may 
be adjusted to the next higher th. Since the issuance and deposit fee 
and the charze for distribution costs are computed before adding accumula- 
tions, there is no charge upon accumulations. In addition to the above, 
there wil! be an annual service fee of 3c. (1 %c. semi-annually) per share, 
out of which the depositor will pay all ordinary charges of the trustee in 
the administration of the trust. Cash dividends on the deposited stocks, 
at current rates, amount to approximately 33c. a year per New York Bank 
Trust share and the service fee of 3c. a year would reduce this to about 
30c. a year per share at present rates. 

Distributions.—Distributions on New York Bank Trust shares are 
Payable by the trustee semi-annually, on Feb. 15 and Aug. 15 of each year. 

he trust agreement provides that the trustee shall sell 20% of all 
additional shares received by the trustee by reason of stock dividends 
or split-ups and ajl fractions then remaining in each unit, and that the 
trustee shall also sell all subscription rights and other non-cash distribu- 
tions on the deposited stocks. 

The net proceeds from such sales and all regular and extra cash dividends 
received by the trustee during each six-months’ period ending Jan. 31 
and July 31, plus interest on such funds while held by the trustee, less an 
ammnual service fee to the depositor of 3c. (1c. semi-annually) per share 
(ou. of which the aep> itor will pay all ordinary charges of the trustee 
in the administration of the trust), will be distributed by the trustee on 
the next succeeding coupon Gate, on presentation of the proper coupons, 
at the principal office of the trustee in New York City and at any designated 
paying agency in the United States or in foreign countries. Cash divi- 
dends on the deposited stocks, at current rates, amount to approximately 
33c. a year per New York Bank Trust share and the service fee of 3c. a 
sear would reduce this to about 30c. a year per share at preseat rates. 

Interest on Accumulutions.—The trustee will from time to time have in 
its Possession, awaiting distribution to holders of New York Bank Trust 
shares, funds consisting of proceeds from the sale of rights and portions 
of stock dividends, &c., and the amount of dividends received on the 
CGeposited stocks, which dividends under the present practice of New York 
City banks and: trust companies are payable quarterly. Such funds will 
te held on deposit at current rates of interest and such interest will be 
included in semi-annual distributions to certificate holders. 

keturn of Capital.—It has been the practice of the institutions repre- 
sented by the deposited stocks to pay out an average of only about 60% 
of their earnings in cash aividends, the remaining 40% being added to 
surplus and undivided profits. ‘To affora the holder of New York Bank 
"Spust shares Jarger serai-annua! distributions, provision bas been made for 
the sale of subscription rights and portions of additional shares resulting 
from stock dividends and split-ups, on the assumption that over a period 


1928. 
$20,428 


1927. 
$33 ,629 


Bank of America National Assn. 
3 Bank of New York & Trust Co. 
15 Bankers Trust Co. 

3 Brooklyn Trust Co. 

6 Central Hanover Bank & Trust Co. 
16 Chase National Bank. 
20 Chatham Phenix National Bank 
& Trust Co. 





represen in some measure the difference between total earnings of these 


| sale of subscription rights and portions of al 


, represent a partial return of the investor’ 


| case of the certificate holder who has not he d his shares long enough for. 
Callable as a whole or in part on any int. date on 60 days’ notice at $102 | ~ ry 


| distribution in additional 


ts 0 | offering price, less a discount of 5% of the net selling price. 
Sinking Fund.—The sum of $5,000 per year will be paid to the trustee, | 


as a sinking fund, such moneys to be used for the purchase of these bonds | 


; centage of the capital represented 





| mid-contineut territory. 
of time such subscription rights and sucn portions of additional shares | 


institutions and the percentage of their earnings paiu out in cash dividends. 
This assumption seems justified by the fact that the combined book 
value of the stocks included in the original unit of the 1920 trust would 
have increased each year from 1920 mse 1929, notwithstanaing such 
t stock aividends and split-ups. 

Any distribution which includes proceeds from the sale of rights or 
portions of stock dividends or split-ups may, to some extent, however, 


rincipal, particularly in the 


undistributed earnings of the institutions affected to have created a com- 
pensating growth in their book values. ; 
Reinvesiment dg ac Liao! is expected that the depositor will, for 
period of 30 days following each semi-annual distribution date, exten 
to certificate holders the privilege of reinvesting all or any part of such 
ew York Bank Trust shares at the prevailing 


Exercise of such a privilege would enable an investor, who did not cur- 
rently require the full amount distributed, to compound his earnings. 
If all subscription rights were to be exercised and all additional shareg 
resulting from stock dividends and split-ups retained, too great a per- 

: by a unit might be concentrated in 
the particular stocks affected. Such a reinvestment privilege would 
enable the certificate hoider to maintain a more balanced diversification 
in his investment, since by reinvesting proceeds from the sale of rights 
and portions of stock dividends and split-ups in additional shares, he 
would increase his interest in all of the depositad stocks. 

Eliminution.—No substitutions may be made for any of the deposited 
stocks except in the event of merger, consolidation, reorganization or sale 
of substantially all of the assets of any institution, and except in the event 
of elimination, as herein described. 

In the event that any institution fails to pay, on a dividend date corre- 
sponding to any current dividend period, a dividend at a rate at least equal 
to the average rate of the four last preceding dividends (excluding extraor- 
dinary dividends but after making allowances for any stock dividends and 
split-ups) , the depositor may require the trustee to sell all or part of the 
stock of such institution. Also, if the depositor shall in its sole discretion 
judge that any such stock has become or is about to become impaired in 
value, or, as a result of mergers or otherwise, has come to represent a 
disproportionately large percentage of the capital represented by a unit, 
or that it is impracticable to purchase a sufficient amount of such stock 
to deposit in additional units, the depositor may likewise cause the trustee 
to sell all or part of such stock. 

he proceeds from any such sale may be reinvested by the trustee 
under the direction of the depositor, in the stock of any institution included 
in the original unit, or any successor, including any stock previously 
eliminated. Insofar as the deposit deems it practicable (and without 
involving fractional shares, except in the case of stocks having a market 
price in .xcess of $1,000 per share) any such reinvestment shall directed 
with a view to maintaining or re-establishing dollar diversification in the 
units as then constituted. Any part of such proceeds not reinvested at the 
expiration of 12 months from the date of such sale shall be included in the 
next semi-annual distribution to certificate holders. 

Pending such reinvestment such proceeds will be held on deposit, and 
any interest thereon will be included in the semi-annual distributions to 
certificate holders. 

In the event that all or part of any stock is eliminated as above provided, 
notice of such elimination and information as to how the pr ave 
been reinvested will be sent to all holders of registered certificates and 
to all holders of bearer certificates who have filed their names and addresses 
with the depositor. 

Conversion Privileges.—Holders of 1,000 shares, or multiples thereof, 
may convert their shares into the deposited securities at any time by sur- 
rendering their certificates to the trustee and receiving in exchange, without 
penalty or additional service charge, except stock transfer charges and’ 
taxes, their proportionate interest in the deposited stocks (with cash 
adjustment as to fractional interests, if any), plus any accumulations of. 
cash applicable to such shares. 

Holders of less than 1,000 shares may convert their shares into cash at 
any time by surrendering their certificates to the trustee and receiving,’ 
without penalty or additional service charge, except stock transfer charges 
and taxes, an amount in cash equivalent to the proportionate interest of 
such shares based upon the current market value of the deposited stocks 
(determined as provided in the trust agreement) plus any accumulations 
of cash applicable to such shares. 

Termination.—Any certificate holder may terminate his interest in 
the trust at any time by presenting his certificates to the trustee for con- 
version into cash or deposited stocks as here inset forth. The trust will 
expire on Aug. 15 1955. Prior to such date the trust may be terminated 
in its entirety by the trustee under certain circumstances, but may not 
be terminated by the depositor. Ninety days after the termination of 
the trust, the trustee shall proceed to sell the deposited property and such 
sales, so far as possible, shall be completed within 30 days thereafter. The 
depositor, however, may cause the trustee to defer such liquidation for 
such period (not exceeding 12 months) as in the judgment of the depositor 
it is advisidable so to do to protect the interests of the certificate holders. 
After final liquidation, on presentation and surrender ef certificates, cer- 
tificate holders will receive the proportion of cash then held by the trustee 
applicable to the shares represented hy such certificates. , 


National Electric Products Corp.— Acquisition by Subs. 

The Ince Manufacturing Co., a division of the National Electric ducts 
Corp. of New York, which, in turn, is a subsidiary of Phelps-Dodge Corp., 
has moved to larger quarters at 1547 Venice Blvd., Los Angeles, Calif., 
having purchased the 8. & L. Manufacturing Co. The new plant has 
20,000 square feet of floor space and employs in excess of 400 persons, 
manufacturing choke coils and other parts fur radio manufacture. D. W. 
Smith is local manager.—V. 131, p. 2076. 


. . - Bd ° 

National Service Cos.—Probable New Financing.— 

A special 1.eeting of the stockholders has been called for Dec. 3 to take 
action on a proposal to allow the co uj any to borrow money for a period 
lon-er than three years.——V. 131, p. 3052. 

National Steel Car Lines Co.—Equip. Trusts Offered.— 
Freeman & Co., New York and The Exchange National Co. 
of Tulsa, Oklahoma, are cffering $750,000 544% equip. 
trust gold certificates, series M,at prices to yield from 
Au % to 54% according to maturity. 

Principal and dividends unconditionally guaranteed by endorsement on 
each certificate by the Champlin Refining Co. Issued under the Phila- 
delphia plan. Chase National Kank of the City of New York, trustee. 

Dated Dec. 1 1930. Principal to be payable semi-annually in serial 
installments of $75,000 each from June 1 1931 to Dec. 1 1935 both inclusive. 
Payable to bearer (with optional registration as to principal) in denom. 
of $1,000. At the option of the Champlin Refining Co., certificates are to 
be redeemable in whole or in part on any div. date at 101 and divs., in 
accordance with the terms of the lease and agreement. Both principal’ 
and dividends are to be paid without deduction of Federal income tax 
not in excess of 2% per annum. Certificates and dividend warrants (J, 
& D.), payable at principal office of the trustee in the City of New York. 

Champlin Kefining Co. agrees to reimburse to the holders of these 
certificates the Pennsylvania State tax (not to exceed 4 mills annually) 
upon application as set forth in the agreement. 

Data from Letter of H. H. Champlin, Pres. of the Company. 

Security.—Certificates are to be secured through assiznment to the 
trustee of title to 729 all steel tank cars, having a présent sound depreciated 
valuation of $1,033,741 or in excess of 137'%% of the total face value of 
the certificates to be issued. 

Pending the transfer of title to these cars, cash to the full face amount 
of the certificates will be deposited with the trustee to be withdrawn as 
cars are delivered. 

As of Dec. 1 1930 Champlin Reficing Co. will have no funded debt 
other than this issue of equipment trust certificates. So long as any of 
these certificates ure outstanding Champlin Refining Co. will covenant that 
it will not mcrtg .ge or pledge any of its fixed assets, other than property 
which may be thereafter acquired, for an amount in excess of $750,000; 
such fixed assets be:n; carried on the books of Champlin Refining Co. as 
of August 31 i950 a a net depreciated value of $6.367,104. 

Guarantor.—-Champlin Kefining Co. (of New Mexico) which guarantees 
the prompt paymeut of these certificates and the dividends thereon is one 
of the prominent producing refining and marketing organizations in the 
Its business originated in 1917, and from 192 
was conducted by Champlin Kefining Co. (cf Mainz), all of whose assets 
were acquired by this company upon its organization in 1929. its properties 





3542 FINANCIAL 





[Von 131. 











Sr cea oo Soe ery icra weit, Ce tariat 
e ca y o v . 2,2 y uc- 
tion from its owe wells of approximately 3,090 barrios of crude oil (actual 


for tember 1930), ana 43, acres of undeveloped oil leases and royalties. 
The Enid properties include a car repair shop well equipped to and 
repair the fleet of tank cars es in the movement of the company’s 
ucte. In addition to a we’ zed system of distribution through 
ependent jobbers and wholesalers, the com y operates its own system 

of retail distribution, consisting of retail filling stations an. bulk plants 
gévantagoouly Incated in the States of Oklahoma, Kansas, Colorado 
exas ois, Missouri and Nebraska. Company's books are audited 
annually by Arthur Young & Co., auditors and certified public accountants. 
Total gross assets, as of oes 31 1930. ys J any interest in these 


ndus Champlin - reported net earnings 
for the first eight oanke of 1930 of $211, ose liberal charges of 





23,268 for depletion and depreciation. Cham Refining Co’s. earnings 
or the years 1926 to 1929 inclusive, as audited by Arthur Young & Co., 
are submitted herewith: 

Before 
Depreée. Deprec. Net to 
& t. & va" Surplus. 
1926.....------------------------ $1,133,901 $821,501 $312,399 
1927 ....-------- 1,357,510 1,94 - 495,563 
1928...---------------- 2,742,745 1,111,604 1,631,140 
1929......----------------------- 2,417,739 1,194,446 1,223,293 


Purpose.—Proceeds will be used by the company to complete the retire- 
ment of an issue of $2,000,000 first mortgage 6% bo issued Dec. 1 
1925 and due Dec. 1 1930.' Of these first 
outstanding $887 ,500, the company ha 
out of earnings through call prior to maturity.—V. 130, p. 987 


National Steel Corp.—Proposed Acquisition .— 

The corporation has completed go for the acquisition of the 
Michigan Steel Corp., one of the leading manufacturers of automobile 
sheets, it was announ on Nov. 25. 

George R. Fink, of Detroit, is President of both the National Steel and 
Michigan Steel corporations and while the two companies have been 
Payee independently hitherto, it had lone been believed in steel circles 
that a merger was ent. ‘The National Steel Corp. recently completed 
and placed into production the new $25,000,000 mill of Great Lakes Steel 
core. at Ecorse, Mich. This plant is but a short distance from the Michigan 
Steel Corp. plant. The latter is a large consumer of sheet bars, and this 
business will naturally go to the Great Lakes plant with unification of the 
two companies. 

Terms of the consolidation have not yet been announced, but it was 
stated that Michigan Steel shareholders, on approval of the merger, will 
receive cash and ties in exchange for their stock. Interests which are 

ominently identified with National Steel Corp. also have substantial 

oldings in Michigan Steel. Both companies are listed on the New York 
Stock Exchange. 

Press reports state that a meeting of the stockholders of the Michigan 
Steel Corp. is being called to authorize the transaction which has been 
og ha and recommended by the directors. The details of the consolida- 
tion have not been announced, but it is understood that Michigan Steel 
stockholders will receive cash and securities on a basis of approximately 
. $50 a share, with an option to take not over one-fourth of the consideration 

in stock of the National Steel Corp., it was further reported. 

Acquisition of Michigan Stee] places Natural Steel Corp. in a dominant 
position in the Detroit area, one of the largest steel consuming centers in 
the world, and further diversifies National’s a. National Steel 
oer. is a completely integrated company with important ore and coal 
holdings and a well rounded line of products at its various plant:. 

Both the National Steel Corp. and Michigan Steel Corp. have considerably 
enlarged and diversified their plant capacity this year, the former spending 
more than $32,000,000 in expansion and improvements, while Michigan 
has increased the capacity of its Ecorse plant by more than 30%, adding 
substantiall While the company formerly 


to its diversity of products. 


specialized largely in the manufacture of automobile sheets, its plant is 
now a to turn out the various sizes and grades of sheets required 
py, the qe gerator, railway car, steel furniture and other steel consuming 
ndustries. 


Additional enpanston is planned by the National Steel Corp., which some 
time ago organized Midwest Steel Corp., a wholly-owned subsidiary, to 
build and operate a $50,000,000 steel mill in the Chicago district. Comple- 
tion of this project is looked for during the next two years, a plant site 
having already been obtained near Gary, Ind. 

—— of the National Steel Corp. are in Pittsburgh.—V. 131, 
p. 5 


National Surety Co.—Small Loss Reported in Connection 
with Closing of Banks.— 

In response to an inquiry, President E. A. St. John states that, after 
carefully checking their depository bonds on the recently closed banks in 
Arkansas, North Carolina, Kentucky, Tennessee, Indiana, Lllinois and 
ay ieoourl. eae losses thereunder will not exceed a total of $50,000.— 

4 xg a 


National Title Guaranty Co.—New Directors.— 

Joseph J. Baker, a member of the law firm of Baker & Obermeier, and 
Charles Wissman, Vice-President of the a See Bank and the 
Prudential Savings Bank, have been elected -—V. 129, p. 4149. 


New England Southern Corp.—Annual Report— 
Notes in Default—Forced Liquidation at Present Time Would 
Yield Nothing to Stockholders.— 


Merril G. Hastings, Treas., in his remarks to stockholders, says in part: 

The severe general business depression, the previous and continued 
failure of the cotton textile industry to adjust promptly production to 
demand and thereby avoid the depressing effect upon prices of es 
of goods, and its own heavy interest charges have resulted in a final loss 
~ f the company for the year of $698,848 and the default in the payment 
of its 7% secured note interest and sinking fund obligations. 

Gross sales were $5,120,954, upon which there was a small gross operating 
profit of $22,708 before dep: tion and interest. Depreciation charges 
were $: 62, as compared with actual net expenditures for plant im- 
provements and replacements (not including current operating main- 
tenance which has direct to expense) of $66,921. Current 
interest was $82,185. The deduction of these two items converts the gross 
operating profit into a net o “2 loss, after all charges except interest 
on the funded debt of $364,138. e addition of the funded debt interest 
of $334,709 (including the $118,020 interest on the 5% notes which was 
pete 2 nae baahen scrip) makes the final conselidated loss of 


Although the bad debt losses arising from the sale of goods were small 
considering the severity of existing conditions, the mills suffered a loss of 
about $10,000, due to the failure of one of their cotton suppliers, and in 
addition may be subject to a possible large liability of not Ngee vy | $150,000 
on account of receipts given by the mills for cotton, later paid for in full, 
being stili outstanding in the hands of a bank creditor of the failed concern 
as collateral for loans made to that concern. Counsel for the mills are of 
the opinion that they have strong defenses against this possible additional 
liability and no reserve has been set up for it. 

The financial condition of the operating subsidiaries has not been ma- 
terially impaired during the year, the consolidated net quick assets of the 
subsidiary operating companies, including the Lisbon Spininng Co., which 
was separately incorporated as of Oct. 1 1929, having been reduced during 
the year by only $134,000. Reduction in stocks of goods, together with 
reduced working capital requirements on account of lower-priced cotton, 
have permitted the Pelzer and Tucapau companies, in spite of some increase 

t the end of the year in stocks of raw materials, to make a total reduction 
nk loans during the year of $164,550, and to increase their cash 
balances by over $165,000. Since early September of 1930 there has been 
a marked provement in the goods market, both in prices and in sales 
volume, and it is expected that unless there is a marked reversal in con- 
ditions the subsidiary operating companies should, for the first quarter 
of the new fiscal year, show a slight profit after all charges, includ de- 
tion and current interest. Therefore, with the operating companies 
nm reasonably good financial condition, the future could be f. with 
some degree of confidence if there were involved only ordinary business 
operating problems. 

However, the parent com 

ever $520,000, consisting o 


y has annual fixed charges amounting to 
an interest charge of over $200,000 and a 
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sinking fund charge of $200,000 on the 7% secured term notes, and an 
interest charge of over $118,000 on the 5% unsecured term notes. Altho 

the interest on the unsecured notes may be paid in scrip the total of 
other fixed charges which must be paid in cash amounts to over $400,000 
a year. The free funds of the parent company permitted the parebely 
only of the Dec. 1 1929 interest on the 7% secured notes and slightly 
more than one-half of the $200,000 fund payment due April 1 1930 
on the same notes. Since, with the exhaustion of these free funds, 
payment of fixed charges Sepeutes entirely upon the earnings of the 
operating subsidiaries available for dividend payments to the parent 
company. the losses of the subsidiaries this er forced the company to 
default in part on the above-mentioned April 1 1930 sinking fund payment 
on the 7% secured notes and also on the June 1 1930 interest payment 
of $108,430 on the same notes. The default on the 7% notes also pro- 
duced a default on the 5% notes, since those notes vided for the ob- 
servance by the company of all its obligations on the 7% notes. 

There have been a been formed protective committees for 
each of these note issues whi committees have asked their ve 
noteholders for the deposit of their notes and for full power to 
and all action which they may deem necessary to protect and enforce 
their rights. Since the primary default by the company relates to the 
7% notes which are secured by the pledge of all the capital stock of the 
Pelzer Manufact Co., the principal operating subsidiary, and since 
material concessions have been previously made in the 1928 reorganization 
by the present holders of the 5% notes, it can hardly be ex that 
ony arrangements can made with either class of noteholders which 
will permit the continuance of the company and forced liquidation in the 
near future of the —— company’s holdings of the stocks of its subsi 
rs) ting companies would therefore seem to be inevitable. Al 
the balance sheet shows some — for the stockholders this equity is 
based entirely spon the hold high values of the plants of the operating 
subsidiaries, which high book values, as explained in the p report 
to stockholders, were not changed in the 1928 reorganization. In view 
of these high book values and the extremely low sales values for textile 
plants existing at this time it would seem clear that forced liquidation at 


this time will yield nothing for the stockholders and will probably result 
in a deficiency to the noteholders. 

Earnings for Years Ended Sept. 30— 1930. 1929. 
Cs cine di et dcthenpnendsheunee $5,120,955 ,568,476 
Deductions from sales including selling expenses__ d 6, 
Cost of sales and operating charges. ....-...--.-.--- 4,774,351  5,688,67 





eT i cddpaebboane name $46,018 $562,815 








Other credits less other charges_.......--.------- Dr23 310 2,986 

Gross 0’ kde Bath bale dhe nate 22,708 $565,801 
Depreciation | RCE RL LT SATE FT ee, Cae 04,662 299,312 
a a ins kis dr ewiaodueb ieee 82,185 105,976 
Interest on funded debt_._..........----------- 334,709 340,502 

Consolidated loss after all charges. ........--.-- $698,848 179, 
Previous consolidated capital stock and surplus... 8,223,027 10,621,145 
Reserve set up for liquidating and reorganizing 

1 | SE ME ac ackcebenenhe i i—<“nesce Dr2,155,309 
Reserve for loss by Pelzer Mfg. Co. in connection 

Wit CE sic dandsdkeeediabee  iii«“bdene Dr150,000 
Refund on taxes paid prior years__.....---.------ eee 
Gain on 7% notes purchased for sink. fund 40,310 87,180 





$7,574,689 $8,223,027 
Condensed Consolidated Balance Sheet Sept. 30. 





1930. 1929. | 1930. 1929. 
Assets— $ $ TAabilittes— $ = 
ee ae ees $504,157 $430,784 Notes payable un- 
Notes and accounts secured _....... 675,750 822,500 
receivable...... 492,235 692,245 Notes pay. (secur. 
Inventories ...... 1,289,766 1,826,067; by pledge of raw 
Prepaid items..... 72,940 <2 eee 17,800 
Chicora bank stock 9,285 80,000 Accounts payable 
Plant acct. (incl. and accruals.... 427,503 456,077 
Lowell real est.)x11,954,933 12,193,230 Funded debt_.---. 5,605,930 5,578,910 
Balance of res. for 
| liquidating, losses, 
| expenses, &c___ 39,444 57,056 
Reserve for loss by 
Pelzer Mfg. Co. 
in connection with 
CRG Pas. axance 150,000 
| Capital stock and 
Total (ea. side). 14,323,317 15,305 369; surplus.....--- y7,574,689 8,223,027 


x After depreciation of $1,944,945. y Represented by 33,720 shares 
prior preferred stock, 62,500 shares preferred stock, and 59,530 shares 


common stock all of no par value.—V. 130, p. 4255. 


New Era Motors Co., Inc.—Petition in Involuntary Bank- 
ruptcy Filed.— 

A voluntary petition in bankruptcy has been filed in the Federal District 
Court at New York by the company, automobile manufacturer and holder 
of various patent rights to inventions, including a system of front-wheel 
powering. ‘The petition listed liabilities at $855,796 and assets at $317,793. 


New York Dock Co.—New Directors.— 

George W. Davison, President of the Central Hanover Bank & Trust 
Co., and Robert E. gm President of the City Investment Co. have 
as Os peg | eee. Harold C. McCollom has resigned from the Board .— 

5 Pp. 5 


Nichols Copper Co.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 4334 cents per share 
payable Dec. 31 to holders of record Dec. 20. Three mont. , a dividend 
of 75 cents on both the class ‘‘ A’’ and ‘‘ B’’ shares was paid. m June 30 
1930, both the class ‘‘ A’’ and class ‘‘ B’’ stock are on a parity as to dividends. 
Prior to that date class ‘‘A’’ shares had preference to the amount of $1.75 
a share a year. (See also V. 131, p. 1432.) 


Curtails Output.— 

The copper output of the company’s refinery at El Paso, Texas, will 
be reduced about 15% or from 8,500 to 6,500 tons a month, it was an- 
nounced on Nov. 22 by Chairman Charles W. Nichols. “This rt 
ment is in keeping with a general agreement among copper refiners,”’ he 
said. ‘It was decided upon for the good of the industry. No further 
curtailment will be made unless it is found that the present program is 
insufficient to meet the situation.’’—V. 131, p. 2234 


North American Aviation, Inc.—May Acquire Stout 


Lines .— 
This company has made an offer to purchase the assets of the Stout- 
D&C Air =f Inc. A contract for the sale of the assets has been made 


under which, subject to the approval of the directors and stockholders of 
the Stout company, North American Aviation, Inc., agrees to p all 
of the assets for 46,500 shares of North American capital stock. This is 

uivalent to 37-100ths of a share of North American stock for one share 
of the Stout company. 

A special meouing of the stockholders of the Stout company will be held 
Dec. 2 to vote on the proposal. They will be given the opportunity of 
deciding whether the company will be liquidated and the net amount 
realized be distributed to the stockholders in cash. If neither of these 
propositions are approved, the stockholders will be asked to decide whether 
ne A company shall continue in business and, if so, what shall be its future 
policy. 

The plans of the Stout company to enter the air transport business have 
not ssabertaltend. The company bought flying boats abroad, but the craft 
failed to qualify for a Department of Commerce flying license when they 
were brought to this country.—V. 131, p. 952. 


North American Investment Corp.—Earnings.— 
For income statement for 12 months ended Sept. 30 see “ Earnings 
Department” on a preceding page.—V. 130, p. 4255. 


Northland Greyhound Lines, ine.—Ler er Dividend .— 
The directors have declared a ua. 0! cen 
on the eoumaan vie dy payable Jan. 1 to holders of record Dec. 50. This 
laces So oe on a $1.80 anpual basis against 


$1.40 previously.—V. 
729. D. 
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Norwalk Tire & Rubber Co.—EZarnings.— 














Years End. Sept. 30— 1930. 1929. 1928. 1927. 
ee rs $105,705 $317,107 $663 ,487 $633 ,154 
Expenses--........---- 184,107 433,125 512,566 553 ,765 

Operating profit - _-.-_- loss$78 ,402 loss$116 ,017 $150,922 $79,389 
Other income--.-.....--- 10,281 11,470 21,850 16,609 

Total income---_-_..-- loss$68 ,121 loss$104,547 $172,773 $95,998 
Deprec., interest, &c-_-- 59,490 ,822 5, 142,855 
Res. for bad & doubtful — ay 

accounts and notes... 66 ,848 SID 000 weesss® = auéde 

INOS Ws 6 oh kokesn con 194,460 15,324 prof.$46 ,884 6 ,857 
Preferred dividends ---_- ge cs omirnrayt “ = dacoasire 536/01 1 

CO $194,460 ~ $415,324 surp$46,884 $83 ,768 

Comparative Balance Sheet Sept. 30. 

Assets— 1930. 1929. | Ltadtlittes— 1930. 1929. 
Property, plant & | Preferred stock ...$1,054,600 $1,054,600 

equipment. .__. x$811,747 $849,607| Common stock... 1,495,000 1,495,000 

Diatisi ange ase 243,466 126,958 | Notes and accounts 
Notes & accts.,&c. y227,778 435,330; payable... 49,351 65,180 
Inventories __...- 211,221 333,505 | Accrued accounts - 6,45 2,251 
Sinking fund -.---. 8 a eee 44,900 
Good-will, trade | 

marks, &c_.... 705,682 705,683 | 
Prepaid expenses -- 57,156 63,172 
Other assets...._. fl (za -___-_oo- SO 
a egips 341,598 147,517| Total (each side) _$2,605,408 $2,661,932 


x After deducting $635,247 reserve for depreciation. y After deducting 
O53, 520 reserve for doubtful accounts and reserve for discounts.—V. 129, 
Pp. , 


Ohio Oil Co.—Files Taz Suit.— 

The company has filed a suit against the government in the U. 8. District 
Court at Toledo seeking a refund of $1,932,451 for excess income taxes 
paid in 1917 and $219,678 in interest. 


Subsidiary Expands.— 

The Marathon Oil Co., a subsidiary, has acquired 125 service stations 
in the State of Texas through the purchase of the Three-D Products Co., 
oe Rio Refining Co. and the Eagle Distributing Co.—V. 131, p. 1726, 


Orpheum Circuit, Inc.—Stock Off List.— 
The common stock was stricken from the list of the New York Stock 
Exchange on Nov. 21.—V. 130, p. 2225. 


Otis Steel Co.—Omiis Common Dividend.—The directors 
on Nov. 28 voted to omit the quarterly dividend of 62% 
cents per share on the common stock, due at this time. 
This rate had been paid since and inel. Oct. 1 1929. 

The directors have declared the regular quarterly dividend 
of $1.75 per share on the prior preferred stock, payable 
Jan. 1 to holders of record Dee. 19. 

President E. J. Kulas said: 


The directors have decided to conserve the splendid cash position pending 
the return of more normal conditions in the steel trade. During the last 
year Otis has made much progress in increasing operating efficiency but 
earnings have suffered from the decline in demand and the drastic drop 
in prices which are at the lowest leve}s in 15 years. Present indications 
are that some improvement is at hand for prices and that the demand for 
steel will expand after the turn of the year. 

“Through plant improvements already made and vhe new continuous 
strip mill, plans for which are progressing, the company will be in a position 
to benefit from any upturn in trade.’’—V. 131, p. 2707. 


Owens-Illinois Glass Co.—Listing of Additional Common 
Stock Authorized.— 

The New York Stock Exchange has authorized the listing of 6,400 addi- 
tional share# of common stock ($25 par), on official notice of issuance in 
connection with the acquisition of the entire assets except cash, bonds and 
ned securities of Atlantic Bottle Co., making the total applied for, 922,173 
shares. 

The Owens-Illinois Glass Co. has entered into an agrement with Atlantic 
Bottle Co. whereby Owens agrees to acquire, as of the close of business 
July 31 1930, the entire assets of Atlantic Bottle Co., except certain cash, 
bonds and other securities, which are to be retained by Atlantic Bottle Co. 
For the assets to be delivered, Atlantic Bottle Co. will receive 6,400 common 
shares of Owens company in part payment, the remainder of the consider- 
ation to be $640,000 in cash. 

Comparative Consolidated Balance Sheet. 


June 30 30. Dec. 31°29. June 30 '30. Dec. 31°29. 
$ 3 $ $ 


Assets— Ltabiltites— 
Cash & Govt.sees. 2,751,743 3,220,706! Notes payable.... 150,000 -_--.- 
Fed. Land Bk.bds. 1,622,064 1,637,307, Acc’ts payable___- 1,013,168 1,325,619 
Notes & accts. | Customers’ credit 

receivable -..-.- b4,715,980 3,409,778 | bals.&advs.._.. 174,061 152,719 
Inventory --.-.---- 10,804,187 10,664,754 | Accrued taxes,&c. 437,612 201,754 
alnv. in controlled | Est. Fed. ine. tax. 452,640 504,200 

& other cos..-. 771,486 597,672 | Dividendsdeclared 120,000 # =- .___. 
Other assets-.-..--. 2,101,444 2,287,138|5% debentures... 5,000,000 5,000,000 
Land, bidgs., ma- Reserves for repairs 

chinery & equip- & contingencies. 2,814,204 2,382,481 

ment, &c-.---- ©22,582,485 21,231,741 | Pref.6% cum. stk. 8,000,000 8,000,000 
Gas prop., plant, Common stock...22,888,275 20,680,650 

leases, wells, Earned surplus... 8,961,938 9,065,948 

equipment, &c_d1,939,834 1,736,390| Capital surplus... 797,199 1,100,000 


Pat. rts., licenses, 
contracts, good- 


Unconv. com. scrip 8,258 











., il 3,329,794 3,359,322 
Prevaid expenses, 
supplies, &c.... 198,337 268 ,563 
Tete ociwcsecs 50,817,354 48,413,372| Total -.--.-..-. 50,817,354 48,413,372 


a The equity of the Owens-Illinois Glass Co. in the surplus of these com- 
nies amounts to $134,666. b After reserve for doubtful accounts of 
95,673. c After allowance for depreciation of $18,228,785. d After 
allowance for depreciation and depletion of $2,902,478.—V. 131, p. 3052. 


Pacific Western Oil Co.—Contract Continues.— 

The crude oil purchase contract of the Richfield Oil Co. of Calif. with 
the Pacific Western Oil Co. is not affected by cancellation by Richfield 
of its other crude oil purchase contracts, William G. McDuffie, President 
of the Pacific Western company, stated. He said that the latter’s contract 
wie i ees company was non-cancelable and had eight years to run. 
—Vv. sD. 4 


Page & Shaw Inc., Boston.—Three Convicted in Connec- 
tion with Stock Issue. 

The following is from the Boston ‘‘News Bureau,, of Nov. 19: 
Otis E. Dunham was given a sentence of two years and fined $1,000 in 
connection with his conviction of conspiracy to defraud in the $2,000,000 
Page & Shaw stock issue. Isaac Hart and Joseph Pollay, Boston brokers, 
who were convicted on the same charges, were each given jwo years sentence 
and fined $5,000. Stay of sentence was refused and the three were com- 
mitted to jail at East Cambridge. Counsel for defense announced the case 
would be taken to the Supreme Court on exceptions.—V. 131, Dp. 2234, 1906. 


Palmer Shares Corp.—TInitial Dividend.— 

An initial distribution of 43 cents a share will be made Dec. 1 on National 
Industries shares, series A, according to an announcement by the Palmer 
Shares Oorp., depositor, and Chase National Bank, trustee. Distributions 
are made semi-annually. —V. 131, p. 1109. 

Paramount Publix Corp.—U. 8. Supreme Court H olds 
Ten Film Producers and 32 Distributing Boards Act in Restraint 
of Trade—Ruling Affects Theatres.— 











Ten of the largest motion picture producers in the coun and 32 film 
distribut: boards handling 98% of the film output were held guiltysof 
violating the Sherman anti-trust law in two decisions rendered by the 
Supreme Court Nov. 24. 
© cases, lumped into one, were decided. In one case was a up 

headed by the Paramount Famous Lasky 43 3 (now Paramount blix 
Corp.) and in the other, a group headed by First National Pictures, Inc. 
In each case the government had brought an action, alleging restraint 
of trade in violation of the Sherman Act. In the Paramount case the lower 
court in New York had decided for the government. In the National 
Pictures case the Court had decided against the government. Both the 
Paramount group and the government ap led to the Supreme Court. 

Justice McReynolds held that, under their uniform contract and credit 
system, the film producers and distributors had entered into an unlaw- 
ful agreement to supply exhivitors. There was no dissent from his decision. 

The producers and distributors involved in the two cases are Paramount 
Famous Lasky —e , Metro-Goldwyn-Mayer Distributing Corp., Universal 
Film Exchanges, Inc., United Artists ne.» Fox Corp., Pathe 
Exchange, Inc.; F. O. B. Pictures Corp., Vitagraph, Inc.; Educational 
Film Exchanges, Inc., and First National Pictures, Inc. 


Justice McReynolds who delivered the opinion of the 
Court, says in the first case: 
By this proceeding the United States seek to prevent further violation of 
section 1, Act of Congress approved July 2 1890 (Sherman Act) Chapter 
647, Stat. 209, through an alleged combination and conspiracy to restrain 
inter-state commerce in motion picture films. 
Appellants are the Paramount Famous Lasky Corp. and nine other cor- 
porations (distributors), producers and distributors throughout the Union 
of 60% of the films used for displaying motion pictures by some 25,000 
theatre owners (exhibitors); the Motion Picture Producers & Distributors 
of America, a corporation with class “‘B’’ membership, composed of the 
above-mentioned distributors; and 32 film boards of trade, which severally 
function within certain defined regions. 

Programs Planned Year in Advance. 

Each distributor produces and then distributes films through its own 
exchanges maintained in 32 centrally located cities—Albany, Atlanta, 
Chicago, Los Angeles, &c. Each of these exchanges has a Manager, and 
under his supervision contracts are made for the use of his distributor’s 
films within the designated territory or region, and thereafter placed in the 
hands of the exhibitors. Other distributors, who with 2 gp control 
98% of the entire business, also nave managers with like duties in the 
same Cities. In each region all of these managers are associated through and 
constitute the entire membership of the local film board of trade. 

Under the common practice, in the spring, when most of the pictures are 
still only in contemplation, each distributor announces its intended pro- 
gram of distribution for 12 months. After this announcement exhibitors 
are solicited to enter into written contracts for permission to display such 
of the pictures as they desire. And as no distributor can offer enough pictures 
to supply the average exhibitor’s full requirement, he must deal with several. 

Under an agreement amongst themselves, appellant distributors will only 
contract with exhibitors according to the terms of the standard exhibition 
contract, dated May 1 1928. Ordinarily neither party gives security for 
compliance with such agreements, by cash deposit or otherwise. ; 

This standard contract is an elaborate document, covering eight pages of 
the record. Under it the distributor licenses the exhibitor to display speci- 
fied photo plays at a designated theatre on definite dates. Provision is 
made for cash payment three days in advance of any shipment, time and 
place of delivery, return of the prints, &c., &c. Section 18 provides in 
substance that each party shall submit any controversy that may arise 
to a board of arbitration, in the city where the distributor’s exchange is 
located, established under and controlled by written rules adopted May 1 
1928; accept as conclusive the findings of this board; and forego the right 
to trail by jury. And further: 

“‘In the event that the exhibitor shall fail or refuse to consent to submit 
to arbitration any claim or controversey arising under this or any other 
standard exhibition contract which the exhibitor may have with the dis- 
tributor or any other distributor or to abide by and forthwith comply with 
any decision or award of such board of arbitration upon any such claim or 
controversy so submitted, the distributor may, at its option, demand, 
for its protection and as security for the performance by the exhibitor of 
this and all other existing contracts between the parties hereto, payment 
by the exhibitor of an additional sum not ge eye $500 under each 
existing contract, such sum to be retained by the distributor until the 
complete performance of all such contracts and then applied, at the option 
of the distributor, against any sums finally due or against any damages 
determined by said board of arbitration to be due to the distributor, the 
balance, if any, to be returned to the exhibitor; and in the event of the 
exhibitor’s failure to pay such additional sum within seven (7) days after 
demand, the distributor may by written notice to the exhibitor suspend 
service hereunder until said sum shall be paid and (or) terminate this 
contract.”’ 

Board Appointed To Hear Disputes. 

The rules of arbitration provide for a board, three of whom shall be 
members of the local Film Board of Trade and three proprietors or managers 
of theatres in its region. This arbitration board shall have power to deter- 
mine the controversy, make findings, direct what shall be done with respect 
to the dispute; ‘‘and shall fix the maximum amount’’ (not exceeding $500) 
which each distributor may demand as security pursuant to the arbitration 
clause in the event of the failure of the exhibitor to submit to arbitration 
or to comply with the award. The Secretary of the board of arbitration 
is required to notify the Secretary of the Film Board of Trade of the name 
and address of each exhibitor found to have refused to arbitrate or coy 
with an award, and the maximum amount of security (not above $500) 
found by the board. ‘‘On receipt of any such notice, each member having 
a contract (or representing a distributor having a contract) containing 
the arbitration clause with any such exhibitor shall demand payment by 
such exhibitor of such sum as in the judgment of such member or dis- 
tributor shall be sufficient to protect such member or distributor in the 
performance of each contract with such exhibitor. Said sum shall not 
exceed the actual value of any print thereafter to be delivered under each 
such contract plus the maximum amount fixed by the board of arbitration 
as aforesaid. ‘Thereafter each distributor (represented in the membership, 
to whom such exhibitor shall have failed within seven (7) days to pay the 
amount of security so demanded by such distributor shall proceed to sus- 

end service under each such contract until such exhibitor shall have 
furnished such security or complied with the decision of such arbitration 
board. If service under any such contract shall so suspended for a 
period of 10 days such contract, at the option of the distributor, amy 
then be cancelled. No member or distributor having so suspended service 
under any such contract with such exhibitor shall thereafter resume service 
under any such contract unless and until such exhibitor shall have fur- 
nished said security to such member or distributor or shall have complied 
with the decision of the arbitration board. Upon the happening of either 
of such events service under such contract shall be promptly resumed by 
such member or distributor.”’ 

The record discloses that 10 competitors in inter-State commerce, con- 
trolling 60% of the entire film business have agreed to restrict their liberty 
of action by refusing to contract for display of pictures except upon a 
standard form which provides for compulsory joint action by them in 
respect of dealings with one who fails to observe such a contract with any 
distributor, all with the manifest purpose to coerce the exhibitor and 
limit the freedom of trade. 

The United States maintains that the necessary and inevitable tenden 
of the outlined agreement and combination (described with greater detail 
in the opinion below) is to produce material and unreasonable restraint of 
inter-State commerce in violation of the Sherman Act. Eastern States 
Lumber Association vs. United States, 234 U. 8S. 600, 614; Binderup vs. 
Pathe Exchange, 263 U.S. 291, 312. The court below accepted this view 
and directed an appropriate injunction against future action under the 
unlawful plan. e agree with its conclusion and the challenged decree 
must be affirmed. 

Arbitration Adapted to Film Industry. 


The Appellants claim: (1) The Standard Exhibition Contract and Rules 
of Arbitration dated May 1 1928, having been evolved after six years of 
discussion and experimentation, are reasonable and normal regulations; 
so that whatever restraint follows falls short of unlawful coercion. (2) Arbi- 
tration is well adapeed to the needs of the motion picture industry. (3) The 
manner in which the contract and rules have worked out in practice, and the 
significant absence of complaints, reflect their reasonable character. _ The 
decree is inconsistent with the stipulated facts, also with the court’s findings 
of fact. 

‘‘Founded upon broad conceptions of public policy, the prohibitions of the 





statute (Sherman Act) were to prevent not the mere injury to an 
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individual! which would arise from the doing{of the prohibited acts, but the 
harm to the general public which would be accasioned by the evils which it 
was contemplated would be prevented, and hence not only the prohibitions 
of the statue but the remedies which it provided were coextensive with such 
conceptions.”” Wilder Mfg. Co. vs. Corn Products Co., 236 U.8. 165, 174. 
“The pur of the Sherman Act is to —— monopolies, contracts and 
combinations which bably would unduly interfere with the free exercise 
of their rights by t engaged, or who wish to engage, in trade and 
comm n a word to preserve the t of freedom to trade." United 
States vs. Colgate & Co., 250 U. 8.300, 307. ‘* The fundamental purpose of 
the Sherman Act was to secure equality of opportunity and to protect the 


public against evils commonly incident to destruction of competition through 
monopolies and combinations in restraint of trade.’’ y Co., vs. 
Bill Posters Association, 260 U. 8. 501, 512. “‘The Sherman Act was 


intended to secure equality of opportunity and to protect the public against 
evils commonly incident to monopolies and those abnormal contracts and 
combinations which tend directly to suppress the conflict for advantage 
called competition—the play of the contending forces ordinarily engendered 
by an a for gain.”’ United States vs. American Oil Co., 262 

. 8. 371, , 3 

The fact that the Standard Exhibition Contract and Rules of Arbitration 
were evolved after six years of discussion and experimentation does not 
show that they were either normal or reasonable regulations. That the 
arrangement existing between the parties can not be classed among “‘ those 
normal and usual agreements in aid of trade and commerce’’ spoken of in 
Eastern States Lumber Association vs. United States, supra, 612 is manifest. 
Certainly it is unusual and we think it necessarily and directly tends to 
destroy “the kind of competition to which the public has long looked for 
protection.’’ United States vs. American Oil -» Supra, 390. 

The Sherman Act seeks to protect the — against evils commonly 
incident to the unreasonable destruction of competition and so length of 

ion or experimentation amongst parties to a combination which 

uces the inhibited result can give validity to their action. Congress 

so legislated ‘‘as to prevent resort to practices which unduly restrain 

competition or unduly obstruct the free flow of such commerce, an rivate 

choice of means must pee to the national authority thus exerted.’’ Eastern 
States Lumber tion vs. United States, supra, 613. 

It may be that arbitration is well adapted to the needs of the motion 
picture industry; but when under the guise of arbitration parties enter into 
unusual arrangements which unreasonably suppress normal competition 
their action becomes i al. 

In order to establish violation of the Sherman Act is it not necessary to 
show that the challenged arrangement suppresses all competition between 
the parties or that the } ng themselves are discontented with the arrange- 
ment. The interest of the public in the preservation of competition is the 

imary consideration. ‘The prohibitions of the statute cannot ‘‘be evaded 
= good movies. The law is its own measure of right and wrong, and what 
it permits, or forbids, and the ju ent of the courts cannot be set up 
— it in a supposed accommodation of its policy with the good intention 
of parties and, it may be, of some good results."" Standard tary Mfg. 
‘Co. vs. United States, 226 U. S., 20, 49. 

Upon examination of the record we cannot say that the decree of the court 
below is inconsistent with the stipulated facts or with proper regard to what 
that court held in respect of the facts. 

The challenged decree must be affirmed. 


In the second decision Justice McReynolds says: 
The Court below denied the relief sought by the Unit States. The 
ies are the same as those just decided—Paramount Famous Lasky 
p. et al. v. The United States of America—and the opinion there con- 
tains sufficient description of them, their business and operations. 

In 1926 the appellee distributors caused each of the 32 Film Boards of 
Trade to adopt written rules for establishment and operation of a local 
credit committee. These co ttees were promptly organized and have 
continued to function as required. ‘The prescribed rules provide— 

That to correct abuses and unfair practices the President shall appoint 
a credit committee of three members to investigate and rpeort the names of 
all persons who have acquired by purchase or transfer theatres in the terri- 
tory within which the Film Board operates. The Secretary of the Film 
Board shall be Secretary of the committee and to him sales and transfers 
of theatres shall be promptly reported. 

These shall be placed upon a ‘‘credit information list’’ and copies fur- 
Rished to all members of the Film Board for their confidential information. 
Upon receipt of such list each member shall advise the Secretary concern- 
dng its existing contracts fer exhibition of pictures at the listed theatre 
_and shall state whether the transfer provided that the new owner should 
assume and complete outstanding contracts. 

That immediately upon receiving information of the transfer of a theatre 
‘the Secretary shall request the new owner to furnish within five days refer- 
ences concerning his credit standing, &c., and to secure this information 
a prescribed form of questionnaire shall be sent out. The credit committee 
to examine and report upon the credit standing of new 


shall meet weekl 
urnieh a copy of their report to members as confidential in- 


owners and fi 
formation. 


If a new owner fails to respond to the Fpestionnaive, this fact shall be 
noted upon the credit information list. Iso the credit committee shall 
indicate on the list every sale or transfer of a theatre which upon investi- 
gation it concludes was made by the previous owner for the purpose of 
— od being relieved of uncompleted contracts for exhibiting pictures 
at such theatre. 

There shall also be indicated opposite the name of each theatre listed 
(excepting those whose new owners have agreed to assume and complete 
all — contracts entered into by the prior owners, and of which agree- 
ment notice has been given to or received by the credit committee) the 
amount of cash security, not exceeding $1, . which in the judgment of 
the committee is a reasonable sum that members shall uire to be de- 
Posited as security for the full and complete performance of each contract 
thereafter made and entered into for the exhibition of pictures at such 


theatre. 
Payment of Security Requisite to Contract. 


That no member of the Film Board shall enter into a contract for the 
exhibition of Pore at any theatre listed on the credit information list 
for a period of 10 days from the date of the first appearance of such theatre 
upon the list nor thereafter unless the new owner or lessee of such theatre 
shall have paid in cash to such member with whom such owner or lessee 
desires to contract for pictures the amount of security specified on the 
credit information list. 

Certain contracts for ‘‘spot-booking,"’ that is, for a picture to be delivered 
in the immediate future, may be made within the 1 ay period and prior 
to the committee's report. he credit committee may from time to time 
remove from the credit information list the name of any theatre owned or 
operated by a new owner and th ter members of the Film Board may 
contract with him. 

That members upon demand of the credit committee shall furnish de- 
sired information, permit examination of books and records with respect 
to any exhibitor who has sold or transferred bis theatre and has failed to 
Provide for the assumption by the new owner of existing contracts. A 
member of the Film Board who violates any of these rules shall be subject 
to suspension or expulsion. 

A copy of the “‘questionnaire’’ is printed in the margin. It asks for 
many particulars concerning the new owner or transferee of the transferred 
theatre and especially demands specification of outstanding contracts 
for film service made by the previous owner and a declaration as to whether 
the new one has or will adopt them. 

Restriction of Trade Freedom Noted. 

The definite point of attack in this proceeding is. the agreement for the 
creation and operation of the credit committees and their use under pre- 
mig Fhe to restrict freedom of sales by distributors and of purchases 

xhibitors. 

Ten producers and distributors of films, controlling 60% of the business, 
agreed to contract with exhibitors only according to a standard form and 
then combined through 32 local film boards of trade with other distributors, 
who with themselves control 98% of the entire business. The film boards 
appoint credit committees and these operate under the rules above outlined. 

he obvious purpose of the arrangement is to restrict the liberty of those 
who have representatives on the film boards and secure their concerted 
action for the purpose of coercing certain purchasers of theatres by excluding 
them from the opportunity to deal in a free and untrammeled market. 

- eon 3 to what nae — ness Pees - Ho. 58 Gave) and to other 
suffice, we . show the eng angemen 
fiices with =e ren oo. yess Acne 
e court iow err reaching a different conclusion and its decree 
must be reversed. The cause will be remanded for further p 
jn conformity with this opinion. Reversed.—V. 131, p. 3381, 2547. 





Will H. Hays, President of the Motion Picture Producers 
& Distributors of America, Inc., made the following state- 
ment: 


The decisions in the U. 8S. Supreme Court in the motion picture cases, 
clarify definitely distributor-exhibitor ene. In th 

case, the Supreme affirms the decision of Judge Tha 

a year ago last October. Since that time the industry has not followed the 
plan which Judge Thatcher questioned. Since that time distributors and 
. exhibitors have developing a new system of voluntary arbitration to 
the end that the values of arbitration may be saved without the alleged 
violation referred to in the decision, and progress is being made to that end. 

In his decision a year ago, Judge Thatcher ay ty = industry’s practice 
in connection with their credit committees, but this decision was reversed 

esterday by the Supreme Court. This new decision simply means that 

dividual distributors will determine with individual ibitors their 
‘system of credits. 

Motion Pictures and Distributors and Paramount Defendants 
in $5,130,000 Action.— 

Suit for da es amounting to $5,130,000 has been started by Edward 
Quittner and Middletown Combined Buildings Co., Inc., against Motion 
Pictures & Distributors of America, Inc., Paramount-Publix Corp., and 
the officers of those two companies in the Federal District Court at New 
York. The action charges violation of the anti-trust laws and alleges the 
defendants pursued unfair business practice in Middletown, N. Y., by en- 
forcing the so-called ‘‘ block booking’’ of motion pictures at prices arbitrarily 


fixed and to the disadvantage of the plaintiffs who operate motion picture 
theatres in Middletown.—V. 131, p. 3381, 2547. 


Parke, Davis & Co.—35c. Special Dividend .— 


The directors have declared a special dividend of 35 cents per share and 
the r lar quarterly dividend of 25 cents per share, both payable Jan. 2 
to holders of record Dec. 22. A similar dividend was paid a year ago. In 
each of the three previous quarters a special distribution of 10 cents was 
made.—V. 131, p. 1576. 


Parmelee Transportation Co. (& Subs.).—Earnings.— 
For income statement for three and nine months ended Sept. 30 1930 see 
“‘Earnings Department” on a preceding page.—V. 131, p. 2391. 


Pathe Exchange, Inc.—Loses Court Decision—U. 8. 


Supreme Court Finds Anti-Sherman Act Violation.— 
See Paramount Publix Corp. above.—V. 131, p. 3381, 3219. 


Penn-Mex Fuel Co.—$1 Dividend.— 

The directors have declared a dividend of $1 per share, payable Dec. 15 
to holders of record Dec. 6. On May 20 and Aug. 22 of the current year 
similar payments were made.—V. 131, p. 1110. 


Perfect Circle Co.—Earnings.— 
For income statement for month and 10 months ended Oct. 31, see 
‘*Earnings Department’’ on a preceding page.—V. 131, p. 2707. 


Pittsburgh Steel Co.—New Director.— 
J. M. Schoonmaker Jr. has been elected a director to fill a vacancy on 
the board.—V. 131, p. 2235. 


Pittsburgh United Corp. (formerly Oil Well Supply 
Co.), Pittsburgh, Pa.—Sale of Properties—New Name— 
Retirement of Debentures, &c.—President J. H. Hillman Jr., 
in a recent letter to the stockholders, said: 


Sale - Assets to United States Steel Corp. 

On Sept. 30 1930 the company’s entire business, property and assets, 
exclusive of its treneusy stock and its franchise to be a corporation, were 
transferred to the Oil Well Supply Co., a New Jersey corporation, a subsidi- 
ary of the United States Steel -, and your company received therefor 
the consideration stipulated in the ye given, dated July 21 1930 and 
the Steel rr on’s acceptance of Aug. 25 1930 which was amplified 
and clarified by letters of Sept. 8 and 9 1930: all of which was approved by 
more than 84% of the stock entitled to vote, at the stockholders meeting 
which was held on Sept. 9 1930. Your oe received for its entire 
business, property and assets 108,402 shares of common stock of the 
United States Steel Corp. 

Change of Name to Pittsburgh United Corp. e 

The name of your company was changed, effective Oct. 1 1930 to “‘Pitte- 
burgh United Corp.” e wish to emphasize, however. that the Pitsburgh 
United Corp. is not a new company, but has the same corporate charter 
as the ola company, with merely a change in the name of the company, 
as required by the fact that the Steel corporation wish to operate under 
the name ‘Oil Well Supply Co."’ in order to continue the same associations 
and good will which your company enjoyed in the field when it was a distri- 
butor of oil country goods. 

Contingent Liabilities. 


In closing this deal, the Steel corporation made a conditional acceptance 
of the option, namely: tney required your company to guarantee them 
— any loss in the collection of the accounts receivable and notes receiv- 
able beyond the amount provided for in the reserves that your officers and 
directors had previously ordered set up on the books. 

Furthermore, the Steel corporation, due to the fact that they had been 
unable to examine the inventories in detail on account of the limited time 

ven in the option, required a guarantee against the existence of obsolescent 
tems not charged off, and against a shortage in the inventories not pro- 
tected by reserves. 

In event these losses, if any, should exceed the reserves set up on the 
books inst such contingencies, your company will have to make a refund 
to the Steel corporation in the amount of such excesses. 

We are of the opinion, after consulting the officers in charge of both the 
accounts and the inventories, that your company will not be required to 
make any payment to the Steel corporation on account of the guarantees. 
Yet at the same time, we want you to fully understand the nature of the 

: antees, as under the agreement the guarantees continue until May 


1931. 
Escrow Agreement. 

In order to protect the Steel corporation against any loss by reason of 
these guarantees, the Steel corporation required your company to deposit 
10,000 shares of United States Steel Corp. common stock in escrow with 
an independent trustee. 

Retirement of Wilson-Snyder Manufacturing Corp. Debentures. 

Under the terms of sale of the company’s entire business, propert 
assets, it a: to retire the $800,000 par value, debentures of the 
Snyder Mfg. Corp. These debentures have been called for payment on 
Dec. 1 1930, the n interest bearing date, at 103 and int. This will 
require $848,000 For this purpose the company borrowed $834,000, 
which has been deposited with the trustee. This, together with $16,000 
deposited with the trustee by the Wilson-Synder Mfg. Corp., will be suffi- 
cient to retire the debentures, together with the trustee’s expenses, adver- 


tising, &c. 
Other Liabilities. 

There may be other liabilities which are not fully covered by the agree- 
ment with the Steel corporation, but they are small or negligible in amount. 

The transfer agente for the company's stock are: The Chase National 
Bank of the City of New York and the Union Trust Co. of Pittsburgh. 

Changes in Directors and Officers. 

H. D. Wilson resigned as a director of this company, effective Sept. 23 
and A. B. Sheets was elected a director to fill the vacancy, and he was 
also elected a Vice-President and an Assistant Treasurer. 

Inasmuch as practically all the officers and a number of the directors of 
the company were to me employees of the Oil Well Supply Co., a 
New Jersey corporation, a subsidiary of the United States Steel Corp , and 
they could not continue in a dual capacity as officers and directors in the 
Pittsburgh United Corp., they resigned. effective Sept. 30 1930. The 
officers and directors of the latter company are now as follows: 

Officers are: J. H. Hillman Jr., Pres.: A. B. Sheets, Vice-Pres. and Asst. 
Treas.: Charles A. Meyer, Treas. and Thomas Watson, Sec. 

Directors are: C. R. Barton, A. H. Beale, J. H. Chickering, Frank Collins, 
c. F. Cruciger, Gordon Fisner. Ww. Cc. Fownes Jr. J; H. Hillman Jr.. 

. H. James, Hunter 8. Marston, Chas. A. Meyer, A. O. inson, A. B, 
Sheets, Thomas Watson and John M. Wilson. 

: Future Policy of the Com 


pany. 
tees which were given to the Steel corporation 
will remain undetermined 


and 
ilson- 
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for several months, no definite plans have been made for the future opera- awe , — eu 
tions of your company. It is expected that the consideration received Rima Steel Corp. Earnings. 
from the Steel corporation will be kept intact until the liability of your Years End. June 30— $2 1990.» $2 4929-90 $2 1938 90 $1 497 6 
er the guarantees given to the Steel corporation can be more | FUSS Carluiss-........- * , , ’ , , , ’ 
Se ete ee en en OA 8 Caen. 495:345  '502'248  417:117 ~ 379.67 
The company’s offices are now located at 2108 First National Bank | Imterest charges _______ 325,878 318,095 286,776 240,372 
Bidg., Pittsburgh. Pa. oO peu 38010 «250834 «= aBABIS 1675487 
Balance Sheet as at Opening +a 7 Employees’ welfare----- 524,060 486,044 += 420,792 343,040 
a. er oes $70,810 | Notes payable to bank_-_-__-- $834,000 N ais 
U.S. Steel Corp. com. stock.al15,301,511] W.-S. Miz. Corp. debens_-- 842,000 V8 80a re waar aiid er ane 
Escrow fund....-......... b1,555,000 | Div. pay. on pf. stk. Nov.1'30 106,214 
pe aenaenanemede ae 0 eee ees agencies. 50000) ,Russeks Fifth Avenue, Inc.—Omits Dividend.— 
Pref. stock (60,694 shares). 46,069,400 The directors have voted to omit the Lgeeesers dividend which ordinarily 
Common stock (389,963 shs.) 9,749,075 | Would be Fo hee about Dec. 1. In March, June and September last, a 
ae. .<3. ne 114,131 | Quarterly distribution of 40 cents per share was made.—V. 130, p. 4258. 
ae Hall RR ok et Gy | Rear cummed <7 52 $17,777,321 St. Joseph Lead Co.—Curtails Production.— 
98,402 shares at New York Stock Exchang ri Sept. 30 The company has curtailed its lead production roughly 25% owing to 
1930. b 10,000 deen at U. - Ss. Pre heen ing Ce Pees 50 ree ros decreased consumption of lead. This curtailment went Into effect early 


on Sept. 30 1930) escrowed against the company’s guarantees given in 
connection with sale of its assets and business to U. 8. Steel Corp. that the 
inventory and receivables as shown by the books at May 31 1930 will liqui- 
date at $3,850,927 and $7,996,225, respectively: c Cash deposited with 
trustee for retirement of Wilson-Snyder Mfg. Corp. debentures, including 
interest to Dec. 1 1930 retirement premium and trustee’s expenses. d 150,- 
315 shares of common stock reserved for conversion of 63,325 shares of 
pref. stock (of which 2,631 shares are in the treasury).—V. 131, p. 2235. 


Pratt & Lambert, Inc.—Obituary.— 
— Albert D. Graves died on Nov. 21 at Buffalo, N. Y.—V, 130, 
p. 988. 


Pressed Steel Car Co.—Brings Action Against Standard 
Steel Car Co. Claiming $751,744. 


Company has brought suit for $751,744 against the Standard Steel Car 
Co. 3 the amount as final payments on box cars and stock cars now 
owned by the Mexican State Railways. In the action filed in the United 
States Court at Pittsburgh, the company alleged that Standard Steel Car 
Co. to keep a contract ——— title to the cars, built by the Pressed 
Steel Car Co. for the Stand company under a contract made in 1924. 
When the Mexican Government failed to meet 16 of 36 promissory notes, 
it was alleged, Pressed Steel asked the Standard company to repossess the 
cars. It then was learned Standard had failed to retain title, according to 
the complaint.—V. 131, p. 802. 


Reliance Mfg. Co., Massillon, Ohio.—Smaller Dividend 
—1931 Dividend Reserve Fund Voted.— 

The directors have declared a qaneverty dividend of 50 cents per share 
on the common stock, Po Jan. 1 to holders of record Dec. 15. This 
compares with quarterly dividends of $1 per share paid previously. 

In a notice to stockholders it was pointed out that the board of directors 
felt that the company’s excellent financial condition should be maintained 
in view of the generally depressed business conditions, and that while 
the company in and marketable securities a sum sufficient to 
continue dividends at this time at the rate of $4 per share per annum, 
it was deemed advisable to await a return to normal business conditions. 

The directors have also voted to set aside the sum of $160,000 as a reserve 
fund, from which dividends at the rate of $2 per share per annum can be 
declared in 1941, unless unforeseen and extraordinary circumstances make 
such a distribution inexpedient. It is hoped, however, the notice said, 
that conditions next year will warrant additional dividends above the $2 
rate.—V. 131, p. 2911. 


Remington Rand, Inc.—Earnings.— 


For income statement for 6 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment”’ in last week's ‘‘Chronicle,"’ page 3358. 


Consolidated Balance Sheet Sept. 30. 


1930. 1929. 1930. 1929. 
Assets— $ $s TAabilities— $ $ 
a a ae ,099,122 5,574,695| Accounts payable. 713,234 1,081,584 
Notes receivable. a1,072,396 518,636 | Accrued charges... 1,148,376 1,508,641 
Accts. receivable.b10,752,904 14,081,259| Accr. general taxes 258,236 324,546 
Inventories. ...-.- 14,144,706 16,501,823] Accrued interest.. 486,865 516.656 
Rental mach. in Dividends payable 853,809 344,598 
serviee & on hd. 1,677,859 1,651,126) Res. for Fed. inc. 
Other assets, incl. ey 480,119 740,642 
awards of mixed Sundry reserves... 2,618,756 2,770,329 


20-year5 4% % debs.21,245,000 22,545,000 
Int. of min. stock- 
holders in cap. & 

surp. of sub.cos. 9,332 191,260 
7% cum. Ist pref. 

0 RAS an 15,877,509 16,209,040 
8% cum. 2nd pref. 

ee ae 2,001,895 2,933,505 
Common stock..d17,752,209 17,693,659 


Land,bidgs.,mach. 
& equipment. .c13,471,751 14,611,683 
Def. charges to 











operations-... 1,460,529 1,478,214 

‘Good-will, patents, Initial surplus.... 1,855,606 1,855,606 
Gil aneatbsiaiaree 17,818,886 17,818,886; Earned surplus... 4,938,031 4,150,742 
EE ema 70,.238.980 72.865,809 Ae 70,238,980 72.865.809 


a After reserves. b After reserves of $1,262,490. c After depreciation 
of $12,623,956. d Represented by 1,338.060 no par shares.—V. 131.p.3219. 


Republic Steel Corp.—Defers Dividend Action.— 
The directors at their monthly meeting deferred aetion on the preferred 
dividend until the December meeting.—V. 131, p. 3381, 3219. 


Revere Copper & Brass Inc.—Earnings.— 
For income statement for nine months ended Sept. 30 1930 see ‘‘Earnings 
t’’ on a preceding page. 


Comparative Balance Sheet. 
eax eed a 


. & 
equipment. -.... 25,447,754 23,910,935 
Good-will 1 1 


iii asa 5,923,256 1,641,986 

| Ee a 5,000,000 
Marketable securs. 949,924 417,991 
Notes & accts. rec. 2,518,902 2,875,874 
5,892,463 10,395,430 

25,956 24,956 
bonds of j 


Sept.30’30. Dec.31'29. 
| Liabilittes— 


$ 3 
7% cum. pref. stk_10,000,000 10,000,000 
Cl. A & com. stocky9,981,551 9,979,600 
lst mtge. bonds__. 9,878,500 10,000,000 
Accts. pay. & accr 
1,214,615 


366,491 
604,444 
3,799,139 
1,486 628 


2,000,000 
6,411,350 


vs. 
Ppayable......- 212,038 
Res. for Fed. taxes 216,326 
Res. for plant & 
equipment... 
Res. for depr. from 
July 1 1928__.. 2,326,998 
Sc eS 829,012 Reserve for invent. 
447,108 551,184 Surplus.......... 
Prepaid expenses. 297,748 214,898 | 


po ee 42,768,593 45,862,267| Total........- 42,768,593 45,862,267 


x After depreciation. y Represented by 251,048 no-par shares of class A 
stock and 509,217 no par shares of common stock.—V. 131, p. 1269. . 


Rheinelbe Union.—Bonds Drawn for Redemption.— 

Dillon, Read & Co. and J. Henry Schroder Banking Corp., as fiscal 

ents for the United Steel Works Corp. of Germany, announce that 

13,000 of Rheinelbe Union 25 year sinking fund mortgage 7% bonds, 
dated Jan. 1 1926, have been drawn by lot for redmeption. Bonds so 
designated are pa able at their New York offices in dollars, at J. Henry 
Schroder & Co.'s ndon office in sterling or at the Amsterdam offices of 
Mendelssohn & Co., Nederlandsche Handel-Maatschappij and Pierson & 
Co. in guilders on Jan. 1 1931 at 100 and int.—V. 129, p. 3487. 


Rocky Mountain Motor Co.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 50 cents 
per share due Dec. 1 on the class A stock. The last distribution at this 
rate was made on Sept. 1 1930.—-V. 124, p. 3365. 


1,265,481 











in November.—V. 131, p. 1433. 


Scott Paper Co.—2% Stock Dividend.— 

The directors have declared a semi-annual dividend of 2% in common 
stock in addition to the regular quarterly dividend of 35c. per share on 
the common stock, both payable Dec. 31 to holders of record Dec. 17. A 
2%_stock distribution was also made on the common stock on June 29 and 
on Dec. 31 1929 and on June 30 1930.—V. 131, p. 3381, 2548. 


Selected Industries, Inc.—Final Installment on Allot- 
ment Certificates Called.— 


The directors have called upon holders of the 75% paid allotment cer- 
tificates for the payment on Dec. 31 1930 of the fina! installment due on 
the purchase price of the allotment certificates, in the amount of $25 each. 
Payment should be made either at the Commercial! National Bank & 
$e. rer York, or at the office of Stone & Webster, Inc., 49 Federal St., 

on ass. 

As of Oct. 31 1930 the market value of listed securities was $14,960,447 
below the cost, it is stated. 

For income statement for 10 months ended Oct. 31 1931, sce “Earnings 
Department” on a preceding page.—V. 130, p. 4068. 

liquidating Div.— 


Separate Units, Inc.—Pays Final 

Company paid its final liquidating dividend of $4 r share on Nov. 
24, it is announced. On each original 100 shares purchased for $10,000, 
there has been returned $13,219.25 in liquidation, a “— of $3,219 per 
100 shares, the announcement further stated.—V. 130, p. 4434. 


(Frank G.) Shattuck Co.—50c. Eztra 

The directors have declared an extra dividend of 50c. a share, payable 
Jan. 10 to holders of record Dec. 20. A simil:r extra distribution was 
made on Jan. 1930. The stock is also paying regular quarterly 
dividends of 25c. a share.—V. 131, p. 2912, 2079. 


Shove Cotton Mills Corp.—Recapitalization.— 

An issue of 600 shares of 7% pref. stock of $100 par value has been 
voted for the purpose of replacing working capital which was used in the 
Brass of new machinery during rs year. The 12,000 shares of 

100 common have n uced to 2, shares of no par value. 

The new pref. stock is to be offered to stockholders pro rata to their 
holdings; i.e., a person owning 60 shares of the o 1 common s' will 
be entitled to su be to three shares of the pref. stock and will receive 
in addition 12 shares of the new common stock of no par value, so 
that such a stockholder would be the holder of 22 shares of common 
stock of no par value and three shares of pref. stock of $100 par value. 
The new shares were to have been paid for in cash on or before Nov. 21 
1930, or upon the payment of 1-3 of the price on Nov. 21, 1-3 on Dec. 15 
and the balance on Jan. 15. Interest 1 be paid by the corporation on 
all money paid toward the price of such pref. stock at 6% from the time 
of payment to Jan. 1. If a stockholder has not a sufficient number of 
the original shares of common stock to entitle him to subscribe to one 
share of pref. stock, he shall, nevertheless, be entitled te so subscribe re- 
bmg of what fraction of the 20 shares he holds. If, however, a stock- 

older is the owner of a sufficient number of shares of the original common 
stock to be entitled to subscribe to one or more shares of the pref. stock, 
then any fractional part of 20 shares does not entitle him to subscribe for 
an additional share of pref. stock, said fraction being disregarded and said 
stockholder being entitled to only the whole number of shares of pref. 
stock for which he owns a sufficient number of shares of the origins common 
stock. (‘‘American Wool & Cotton Reporter.’’)—V. 131, p. 3053, 


Silent Automatic Corp.—Sales Increase.— 

President Walter F. Tant says: ‘‘Despite depression and unemployment 
in many fields and despite advice of many so-called busitiess leadefs, the 
corporation increased its advertising expenditures 10% in the first nine 
months of 1930 and in the first ten months of the year sold and installed 
=e domestic oil burners than in the full year of 1929.""—V. 131, p. 3220; 


Sinclair Consolidated Oil Corp.—Dividend Decreased.— 
The directors on Nov. 24 declared a quarterly dividend of 
25 cents a share on the common stock, payable Jan. 15 to 
holders of record Dec. 15. In the three previous quarters 
the company paid quarterly dividends of 50 cents each. 
ce directors, in a statement issued following the meeting, 
8ald: 

The company this year will do the largest volume of business in its historys 
General conditions and oversupply, underconsumption and low price. 
of petroleum products have, however, made it impossible to realize satis- 
factory profits from operations. saosing to the future, the board believes 
it is in the best interests of the stockholders to maintain the exceptionally 
strong position by a conservative course at this time. It is for these reasons 
that the dividend payable Jan. 15 will be at the rate of 25 cents a share 
eeeee mh! canta. the amount paid in the previous three quarters.—V.131, 
Pp. ; 


(F. H.) Smith Co., Inc.—Bondholders Protective Committee 
of which John J. McDevitt Jr. is Chairman to Terminate Its 


Existence—Recommends Deposits with Roosevelt Committee.— 

The holders of bonds sold through the F. H. Smith Co., Inc., are ia 
receipt of the following letter from the Bondholders Protective Committee, 
of which John J. McDevitt Jr., is Chairman: 

The undersigned committee was organized on Jan. 10 1930, because of 
the serious situation confronting the holders of bonds sold through the F. H, 
Smith Co. In May 1930, another committee, known as the “committee 
for the protection of the hoiders of bonds sold through the F. H. Smith 
Co.”’ of which George E. Roosevelt is Chairman, was formed under a 
deposit agreement dated May 28 1930. There have been deposited with 
each of these two committees large aggregate principal amounts of bonds, 
but the larger deposits have been made with the Roosevelt committee. 

Each of the two committees has been acting on behalf of its res tive 
depositors, each seeking the same or similar relief, and each acting through 
its own counsel, so that the situation has led to confusion and has resulted 
in duplication. Moreover, as a result of the existence of two committees, 
reorganization of the various defaulted issues has been delayed. 

After careful study and consideration of the entire situation, the under- 
signed committee has concluded that the interests of all bondholders can 
best be protected by the concentration of bonds in the hands of a single 
committee. Accordingly, the undersigned committee has negotiated with 
the Roosevelt committee with a view to evolving a plan to effect thig 
result with the least possible disturbance to the litigation now pending. 
The Roosevelt committee, which already has on deposit a large proportion 
of the outstanding bonds, is, in the judgment of the undersigned committee, 
a well-organized and effective — to act for the bondholders. — 
E. Roosevelt _is a member of velt & Son, investment bankers, 
Pine 8t., N. Y. City. Other members are B. L. Allen, Senior V.-Pres. of 
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Irving Trust Co., and James L. Malcolm, City Solicitor for the city of 
Catskill, N. Y. 

The undersigned committee, therefore, 
in it by the — agreement dated Jan. 
stituted, has elected to terminate its existence. The committee has fixed 
the portionate share of its charges to which the deposited bonds of each 
of the several issues are subject. Notices have been sent to depositors with 
the undersigned committee informing them of its action and advising them 
to deposit their bonds with the Roosevelt committee under the deposit 
agreement dated May 28 1930. 

Such notices read in part as follows: ““The undersigned committee, there- 
fore, pursuant to the power vested in it by paragraph 9 of the deposit 
agreement, dated Jan. 10 1930, has elected to terminate its existence. The 
Roosevelt committee, deeming it to be in the interests of its present and 
future depositors that the bonds now on deposit with the undersigned com- 
mittee be deposited promptly with the Roosevelt committee, has advanced 
the amount necessary to provide for the expenses, indeDtedness, obligations, 


ursuant to the power vested 
0 1930, under which it is con- 





liabilities and compensation of the undersigned committee.”’ 

The undersigned committee has terminated its existence because in- 
sufficient bonds have been deposited with it to enable it to reorganize 
defaulted issues and because it desires to eliminate duplication and to enable 
the bondholders through a concentration of their bonds in a single com- 
mittee to act more expeditiously and efficiently for their protection. 

The undersigned committee, therefore, recommends that you deposit 
poner under the deposit agreement, dated May 28 1930, under which the 

oosevelt committee is constituted, all bonds which you hold of the issues 
which have been called for deposit by the Roosevelt committee. 

{A list of all the issues of bonds called for deposit by the Roosevelt com- 
mittee is given in V. 130, p. 4435.] 

The committee, notwithstanding its dissolution, will continue to render | 
every possible assistance and co-operation to the Roosevelt committee. | 
The committee consists of John J. McDevitt Jr., Chairman; Chas. D. 
Robbins, A. M. Frumberg, Lewis H. Pounds and Peter A. Miller is Secre- 
tary.—V. 131, p. 1578, 489. 


Sonora Products Corp. of America.—Bankruptcy Sched- 
ule Lists Assets at $5,222,996 with Liabilities $736,410.— 


A schedule in bankruptcy filed in the Federal District Court at New 
York by attorneys of company, lists assets at $5,222,996 and liabilities 
$736,410. Included in the assets are accounts receivable of $4,790,287. 
Hayden, Stone & Co. is a principal creditor in the amount of $500,000, 
which is unsecured, while W. T. Botford, receiver for the Federal Tele- 
a hy. aeons Co. of Buffalo, is a secured creditor in the amount 
re) x é 

The schedules filed by the Sonora Phonograph Co., a subsidiary, list 
assets at $4,740,395 and liabilities $1,646,226. The company values the 
plant and equipment at Saginaw, Mich., at $1,645,408 and other equip- 
ment and merchandise at $1,346,996. An item amounting to $933,932, 
representing accounts receivable, is included in the assets.—V. 131, p. 1270. 


South Watuppa Corp., Fall River.—New Name.— 
See Lincoln Mfg. Co. above. 


Southern Ice Co.—FLarnings. 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Departmert”’ in last week’s ‘‘Chronicle,’’ page 3359. 
Balance Sheet Sept. 30. 








Assets— 1930. 1929. Liabiltties— 1930. 1929. 

ES aces te, docdicat od $2,391,162 $2,367,491 | Preferred stock._-. $987,600 $1,057,200 
RE ar 45,970 42,568 | Bonds. .......... 736,300 754,300 
Notes receivable -- PR Notes payable---- 100,000 65,000 
Accts. receivable_. 121,866 128,815} Accounts payable. 61,811 38,315 
Materials & suppl-_ 9,447 8,168 | Accts. not yet due. 46,608 58.633 
Ice inventory _---- 2,164 3,691] Retirement reserve 120,889 47,730 
Fuel inventory --- 62,199 44,326] Approp. res. for re- 
Prepayments - ---- 14,179 17,982 tirements____- 14,996 11,117 
Misc.current assets 995 2,436 | Unadjusted credits _._._- 5,691 
Miscell. investm’ts 30,705 30,705| Common stock... %*172,486 172,486 
Sinking funds- - -- re ee Earned surplus- - - 438,885 438 ,042 
Unadjusted debits. 659 2,333 

co eee $2,679,574 $2,648,515 Bn ctambeie $2,679,574 $2,648,515 


x Represented by 37,497 shares of no par value.—V. 131, p 2709. 
Standard Fuel Co., Ltd. (& Subs.).—Earnings.— 


























12 Months Ended March 31— 1930. 1929. 
Earns. from oper. and invest., after depreciation... $170,384 $167 318 
DETTE TO POURS PONE. nn nee nnn etoceneenada® 0,675 12,279 
Dividends on shares of constituent cos., staff bonus, 

rt ee ee ee ec kena | =|) 6 wae 54,194 

Dek TI a co Saha edctadasutsasucnctaccabus $159,709 $100,845 
Dividend on 6% % preferred shares. _......-.---- 91,000 22,750 

Balance carried to surplus account...___.--.--- $68,709 $78,096 

Consolidated Balance Sheet March 31. 

Assets— 1930. 1929. TAabilities— 1930. 1929. 
Inventories ....-- $164,855 $146,365) Mortgages payable $19,000 $29,000 
Ace’ts & billsrec.. 422,934 380,361 | Accounts payable. 191,079 213,972 
Invest. in shares, Pref. div. accrued. 22,750 22,750 

bonds & mtges.. 121,714 92,875) Reserve for income, 

Ce Wiincachon< ,000 85,000 &c., taxes...... 31,892 32,760 
| ERP 287,108 367,627 | Deprec’n reserves_ 71,228 31,495 
Deferred charges-. 25,856 23,411 | Doubtful acc’ts & 

Realestate, bidgs., gen. reserves... 26,812 21,462 

machinery & eq. 1,142,401 1,089,202/ Preferred stock... 1,400,000 1,400,000 
Good-will.......- 1 1 ewe stock... %x502,111 433,402 

EE pccsinacen $2,264,870 $2,184,841; Total -........ $2,264,870 $2,184,841 

x Represented by 50,000 no par shares.—V. 129, p. 2403. 

State Theatre Co., Boston.—EZarnings.— 

Years End. Aug. 31— 1930. 1929. 1928. 1927. 
vf: eee $246 ,600 $229,152 $240,506 $162,666 
Depreciation --.....--- ,053 80,77 0,698 78,460 
Amort. of bd. disc. & exp 17 ,666 17 ,666 17 ,666 17 ,666 
Preferred dividends - ~~ - 17,828 17,808 22,206 17,740 

Balance, surplus----- $127 ,053 $112,900 $119,936 $48,800 
Previous surplus ------- 328 ,567 215,667 95,731 46 ,930 
Adj. of taxes prior years. a Dewees « laewu@ens> <dageac 

Balance, surplus- ---~ $456 ,604 $328 ,567 $215,667 $95,731 
Earns. per sh. on 86,358 

shs. no par com. s 

outstanding -~.--...- $2.64 $1.30 $1.39 $.057 

Balance Sheet Aug. 31. 

Assets— 1930. 1929. Ltabtitttes— 1930. 1929. 
Fixed assets. -...- x$2,378,512 $2,348,442 | Preferred stock... $230,600 $230,600 
Cash ..... ieee 325,959 258,222|Common stock... y863,580 863,580 
Accts. receivable-- 4,798 3,375|6% gold bonds... 1,255,000 1,308,000 
Sinking fund for Notes payable--.-.- 543 7,057 

pref. stock...-. ee Accts. payable--- 35,953 5,192 
Deferred charges.. 247,633 269,665 | Accrued interest - 26,090 27,060 

Real estate taxes. _ 43,428 40,600 
Fed. income tax... 20,747 19,595 
Divs. payable. ~~ 4,458 4,454 
Sink. fund paym’t 49,500 45,000 
Total (each side) $2,986,502 $2,879,705 | Surplus_....-.--- 456,604 328 ,567 





x After deducting $463,351 reserve for depreciation. 
86,358 shares of no par value.—V. 129, p. 3814. 


Standard Brands, Inc.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 30c. a share on the 
common stock and the regular quarterly dividend $1.75 ashare on the $7 
preferred stock, series A, both payable Jan. 2 to holders of record Dec. 8. 

From Oct. 1 1929 to and incl. Oct. 1 1930, the company paid quarterly 
dividends of 37 4c. a share on the common stock. 


y Represented by 





“Octo was the best month in the company’s history and the increase 
in bust was considerably larger than that of September which also 
showed an improvement,” said President Joseph Wilshire. ‘‘The upward 
trend in sales and earnings carries out the expectations of the directors for 
the final quarter of the year and justifies the program of expansion recently 


undertaken.”’ 
Leases Portion of Hoboken (N. J.) oy of Jewel Tea Co,. Inc.— 


See latter company above.—V. 131, p. 3382. 


Sterling Securities Corp.—Listing of Preference Stock.— 
Plan Approved.— 


The New York Stock Exchange has authorized the listing of 500,000 
shares preference stock (no par value) upon official notice of issuance in 
exchange for (on a share for share basis) certificates for pref. stock (par $20), 

The stockholders on Nov. 24 approved a proposed change in the par 
value of the preference stock from $20 to no par and a change in the dividend 
from 6% to $1.20. 

The directors have declared the regular quarterly dividends of 30 cents 
om share on the preferred and 75 cents per share on the $3 Ist pref. stocks, 

th payable Dec. 1 to holders of record Nov. 28. 

Balance Sheet of Sept. 30 1930. 
[Adjusted to Give Effect to Present Recapitalization.] 


Assets— 
Cs Sa Oe 6 abtdedbebnks ods $1,579,540 
CO Es waitin nentinense 1,250,000 





Int. receivable on bonds_-_-.-_. 583 
Int. receiv. on call loans__.__ 291 
Dividends receiv. (declared) — 138 57 
Securities sold, not delivered_ 51,250 
Investments: Bonds (at cost) 100,800 

Stocks (at cost) .......... 32,647 ,297 
Unexpired insurance__...... 836 

Pe kminareneecbidbaciind $35,769,171 


x Represented by: 





Convertible pref. stock 
pref. stock (no par), 500,000 shs.: com. A stock (no par), 
common B stock (no par), 298,297 shs. 


Tabilities— 


Accounts payable—brokers.. $229,750 
Accounts payable—others-_ -- 32,993 
Dividends unclaimed--.._-- 8,671 
Accrued dividends. -..-..--- 124,366 
Federal inc. tax, pay. & accr. 139,452 
Reserve for contingencies_... 1,000,000 
CEL « 2 tc nate denne ae «17,977,053 


Surp.: Paid-in, less org. exp_. 14,311,338 
Earned, less res.for conting. 1,945,548 


BOM cia cccstucnsansnene $35,769,171 


(par $50), 297,465 shs.; 
603 ,.802% shs.; 
See also V. 131, p. 3382, 3054. 





Stewart-Warner Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department” in last week’s ‘‘ Chronicle,’’ page 3359. 
Balance Sheet Sept. 30. 














1930. 1929. 1939. 1929. 
Assets— $ $ Liabilities— $ $ 
Land, Bldgs.,mach. Capital stock___.y12,895,900 12,484,800 
& equipment__x17,381,063 17,306,242) Stock dividend...  -.._ _. 504,390 
Pat.,good-will, &c. 1 1| Accts. & vouchers 
Inventories _.._._.. 5,673,230 8,192.759 payable ._..... 732,365 1,951,702 
Accts. & notes rec. 2,655,957 5,142,716) Taxes.royalties,&c., 
U.S. Govt. securs. 1,211,118 1,625,734 accrued........ 670,241 1,000,016 
Inv. in marketable Provision for Fed- 
securities... ... 595,884 400 987 eral taxes..._.. 204,000 771,483 
Employeesaccounts 181,000 806,466 | Patents & licenses 
ee ee 2,965,460 1,607,036 purchase money 
Deferred charges... 261,698 743,134 obligation._...- Se0000 | saben 
eee ae 16,122,907 19,112,686 
TOU cstnekadu 30,925,414 35,825,077 SUGEE Gute smsud 30,925,413 35,825,077 
x After deducting reserve for depreciation of $6,892,200. y 1,289,590 


shares of $10 each.—V. 131, p. 2913. 


Stone & Webster, Inc.—Larnings. 
For income statement for 12 months ended Sept. 30 1930, see ‘* Earnings 
Department”’ on page 3359 in our issue of Nov. 22 1930. 
Consolidated Balance Sheet Sept. 30 1930. 





Assets— Liabilities— 

Property and plant._...--- $394,205,055| Bond and coupon notes-_-_-_-.$137,784,100 
ESE eer, 52,895,372 | Notes payable_........... 15,452,183 
Cash and call loans_.....--. 10,654,075 | Accounts payable.......-. 5,981,447 
Notes receivable_......... 314,145/| Accounts not yet due___._- 7,548,425 
Accounts receivable__..... 17,675,169 | Dividends declared__....-- 2,768,542 
Material and supplies___.-- 3,724,353 | Unadjusted credits......-- 1,118,756 
a. ae Sere EE: acon dnsneruncsce ,112,524 
Unamortized debt discount. 7,179,626 | Preferred stocks and scrip_. 109,698,393 
SO eae ee 1,491,124} Minority interests.......--. 12,699,997 

Unadjusted debits....... .. 910,208 | Capital stock & scrip (2,104,- 
500 40-100th shares) -_-_- 122,369,546 

Surplus of subs. at time of 

BOGUAOE. . oc nenccctaas 12,333,870 
—_——_———-| Paid-in surplus_..-....-- 35,236,285 
Total (each side)_..---- $489,887,441| Earned surplus__.......--. 4,783,373 





Note.—The market value of securities owned on Oct. 31, excluding the 
capital stocks of subsidiary companies, and the estimated value of receiva- 
bles, less reserves applicable to stock of Stone & Webster, Inc., outstanding 
on that date, were approximately $10,300,000 below book value, equivalent 
to $4.89 a share.—V. 131, p. 127 


Stout-D & C Air Lines, Inc.—Proposed Sale, &c.— 
See North American Aviation, Inc., above.—V. 131, p. 2709. 


270. 


Studebaker Corp.—Corrected Earnings.— 

In our issue of Nov. 1 p. 2883 in connection with the earnings for the 
nine months ended Sept. 30, the figures appearing under the 1930 column 
are for 1929 and vice-versa.—V. 131, p. 3382, 3054. 


Sweets Co. of America, Inc.—New Director.— 
Simon Miller, a director of the Bronx County Trust Co., has been elected 
a director.—V. 131, p. 2710. 


Sylvania Insurance Co. of Phila.—To Vote on Merger.— 

A special meeting of the stockholders to vote on the proposed merger of 
this company with the Globe Insurance Co. of America will be held on 
Dec. 1.—V. 131, p. 3054. 


Tennessee Corp.— Listing of Common Stock .— 

The New York Stock Exchange has authorized the listing of certificates 
for common stock bearing the name ‘‘ Tennessee Corp’’ representing in 
exchange for certificates bearing the name of Tennessee Copper & Chemi- 
cal Corp. as follows: (a) 862,067 shares on official notice of issue in exchange 
for outstanding certificates (or in lieu of certificates on the form outstand- 
ing), and (b) 167,895 shares on official notice of issue on conversion of the 
company’s 15-year 6% convertible debenture gold bonds, series B, due 
March 1 944; making the total amount applied for certificates pooreng 
the name ‘‘ Tennessee Corp” for 1,029,962 shares (of a total authori 
issue of 1,058,535 shares). oat 


Tennessee Copper & Chemical Corp.—New Name.— 
See Tennessee Corp. below.—V. 131, D. 3221. 


Texon Oil & Land Co.—Ezira Dividend.— 


The directors have declared an extra dividend of $1 per share and the 
regular quarterly dividend of 25 cents per share on the common stock, 
both payable Dec. 31 to holders of record Dec. 10. An extra dividend of 
$3 per share was paid on Oct. 1 last.—V. 131, p. 1433. 


Thayer-West Point Hotel Corp.—Reorganization Plan.— 

A plan of reorganization and readjustment has been approved and —— 
by the committee for holders of first mtge. & leasehold secured 64 % 
fund gold bonds. 

A statement issued by the committee says: The lst mtge. was foreclosed 
in an action in the New York Ceyreme Court and pursuant to the judgment 
of foreclosure and sale, entered in the office of the clerk of the County of 
Orange on Jan. 17 1929, the property covered by the lien of the mtge. was 
sold by the referee appointed by the Court at public auction in Newburgh, 
N. Y., on July 81930. The gy ee bid in by a representative of the 
bondholders’ committee for and on behalf of the bondholders’ committee 
the bid price being $25,000. The ageregate face amount of Ist mtge. and 
lonnehele nd gold bonds deposited with the bond- 





The reduction in dividend for the fourth quarter pines the dividend rate, 
in the opinion of the directors, on a most conservative basis and well within 
the estimated ings for the last quarter of the year. ; 


secured 64% % sinking fu 
holders’ Kommn wr tea | $879,400. The aggregate amount ed and out- 
standing is $1,000,000, leaving $120,600 not deposited. 
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Digest of Plan of Reorganization. 

The plan contemplates and the committee intends to cause to be organized 
a Corporation to be incorporated in Delaware or such other State as the com- 
mittee may deem advisable to be called ‘“Thayer-West Point Hotel Co.,”’ or 
such other name as may be selected by the committee. Such corporation 
will have an authorized issue of 10,000 shares of common stock by the new 
company, all without par value. 

The committee will enter into an agreement with the new company, pro- 
viding in substance that it will sell, assign and transfer to the new company 
all of the rights of the purchaser at the foreclosure sale above mentioned, 
including the right to receive any and all property to be transferred to such 
purchaser pursuant to the judgment of foreclosure and sale either by the 
referee or by the receiver appointed in said action; that it will pay and deliver 
to the new ae all moneys received or to be received by the co ttee 
as the distributive shares of the bonds deposited under the above mentioned 
deposit agreement and not withdrawn in accordance with the provisions 
thereof and all other sums of money payable to the committee, — ¥ the 
compensation of the members of the committee; and also that it will sell, 
assign and deliver to the new company all its rights, title and interest of, in 
and to any equipment located in the said hotel to which the purchaser at 
said sale may become entitled or which the committee may decide in its dis- 
cretion to purchase or otherwise acquire prior to the completion of this plan 
of reorganization. 

The agreement will further provide that in consideration of the fore- 

oing, the new company will (1) pay to the committee or for its account all 

debtedness incurred or payable by the committee as such, exclusive of 
amounts payable by the holders of any bonds now deposited under the 
deposit agreement which may be legally withdrawn on condition of paying a 
portion of the expense and obligation of the committee in accordance 
with the provisions of the deposit agreement; (2) To issue and to de- 
liver to or upon the order of the committee, 6% income bonds due 1950, 
substantially in the form delivered to the depositary under the deposit agree- 
ment, in connection with this plan, of an aggregate face amount of $439,700 
for distribution by the committee among the holders of the deposited bonds 
entitled to participate therein, in accordance with this plan. Any portion 
of the 6% income bonds due 1950 not so distributed to be returned to the new 
company and cancelled; (3) To issue to the committee or to its nominee or 
nominees, 8,794 shares of the common stock of the new company to be dis- 
posed of by the committee in accordance with this plan or such less number 
of shares as may be required in the consummation of the plan. 

It is intended that the new company in addition to issuing the above men- 
tioned 6% income bonds due 1950 and the above mentioned shares of its 
common stock, will mortgage the property to be acquired by it, or such por- 
tion thereof as may be deemed advisable in the discretion of its directors for 
an amount estimated to be approximately $125,000 and not in excess of 
$150,000, to supply the new company with the necessary cash to make the 
payments above indicated and working capital. 

he common stock of the new company to be issued as above indicated 
will be issued in the name of the committee who will enter into a voting 
trust agreement with Phillips M. Payson, Thos. B. Moor and Cyril H. 
Burdett, or such other person or persons as may be selected by the com- 
mittee as voting trustees, and all of the shares of common stock will be de- 
posited under the voting trust agreement. 

The bondholders’ committee will, therefore receive for distribution among 
the holders of the certificates of deposit for the bonds deposited under the 
deposit agreement remaining outstanding 6% income bonds and voting trust 
certificates for common stock of the new company which will be distributed 
in the following ratio: To each holder of a certificate of deposit $50 of 6% 
income bonds and voting trust certificates representing one share of common 
stock for each $100 of face amount of 1st mtge. and leasehold secured 6% % 
sinking fund gold bonds represented by the certificates of deposit held by 
such holders thereof. 

The committee consists of Cyril H. Burdett, Thomas B. Moor, Phillips 
M. Payson, W. H. Fries and Louis Van N. Washburn with Arthur I. 
Lozier, Sec., 135 Broadway, N. Y. City and Seibert & Riggs, Counsel, 
2 Rector St., N. Y. City. 

The depositary is American Trust Co., 135 Broadway, N. Y. City. 
—V: 131, p. 2913. 


Thomson-Gibb Electric Welding Co.—Frira Dividend .— 
The directors have declared an extra dividend of $1 per share in addi- 
tion to the recular quarterly dividend of 50 cents ver share on the cavnital 
stock (par $29), both payable Dec. 1 to holders of record Nov. 25. This 
brings total payments fer 1930 up to $6 per share. 


Thompson-Starrett Co., Inc.—Earnings—New Director. 

For income statment for six months ended Oct. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

Robert F. McCord, Vice-President, has been elected director to fill a 
vacancy. 

Current asets on Oct. 30 1930 aggregated $7,568,061 and current liabilities 
$3 .328,010 compared with current assets of $7,836,826 and current liabilities 
of $3,978,131 on Oct. 24 1929.—V. 131, p. 1433. 


Thompson Products, Inc.— New Order Received.— 

The corporation reports receipt of orders for 20.,900 valves from the 
International Harvester Co. Othvr important valve orders received this 
month are from Chrysler, Marmon and Oakland. Sales of replacement 
Parts are slightly up over October, while export sales have been holding 
steady despite prohibitive Australian tariffs on automotive parts and general 
unfavorable conditions in other foreign markets.—V. 131, p. 3221, 2081. 


Three Cities Fuel Corp.—Forty-five Coal Properties in 
$10,000,000 Merger in West Virginia.— 

A recent dispatch from Charleston, W. Va., stated that a merger of 
more than two-score coal properties in northern West Virginia was an- 
nounced with the filing of an application for a charter for the Three Cities 
Fuel Corp., which will have headquarters in Fairmont. mi 

The incorporators listed in the application for a charter are: C. W. Wat- 
son, Fairmont, former United States Senator and former President of the 
Consolidated Coal Co.;: George M. Alexander, Fairmont, President of 
Monongahela West Penn Public Service Co.; J. H. Thomas, Fairmont, 
President of National Bank of Fairmont; C. W. Green, Fairmont, Executive 
Vice-President of Union National Bank of Fairmont: H. C. Greer, Morgan- 
town, capitalist and newspaper publisher; James R. Moreland, Morgan- 
town, attorney; Car! I.. Horner, Clarksburg, mining engineer and coal oper- 
ator: Louis A. Johnson, Clarksburg, attorney. 

The new company, described by its organizers as ‘‘the result of a con- 
certed move on the part of strong financial grou in the Monongahela 
Valley to stabilize the coal industry in northern West Virginia,’’ will take 
over about 45 mining properties in Harrison, Marion, Monongahela, Bar- 
bout and Taylor counties, having an annual production of 5,0€0,000 tons. 

A statement issued in connection with the application for the charter 


ration purposes is 973,000 barrels potential, of which there is bei ro- 
duced 30,000 barrels daily. id pe bed 
The Tide Water Associated Oil Co.’s present daily potential production 


of crude oil through its subsidiary operating companies, is nearly 200,000 
barrels.—V. 131, p. 3054. pene sd Ks 4 


_ Tobacco Products Corp.—Eztra Class A Dividend.—The 
directors have declared an extra dividend of 15 cents per 
share in addition to the regular quarterly dividend of 20 
cents per share on the no par value class A stock, both pay- 
able Feb. 16 to holders of record Jan. 23.—V. 131, p. 1729. 


Transcontinental Oil Co.—Bonds Called.— 
The company has called for redemption Jan. 1 1931 all of the outstanding 
lst mtge. 10-year 6%% sinking fund gold bonds, dated July 1 1928, at 

ar and int. Payment will be made at any one of the following offices: 
he Peoples Trust & Savings Bank of Chicago, 32 North Michigan Ave., 
Chicago, Ill.; the International Trust Co., 26 Broadway, N. Y. City, or 
the Union Trust Co. of Maryland, Baltimore, Md. 

_ The attention of the owners or holders of the bonds so called for redem 
tion has been called to the following option granted to the holders of the 
bonds under the provisions of the trust indenture: 

If any bond shall be called for redemption and the stock purchase 
warrant which shall have been attached to such bond upon its issuance 
shall not have been exercised and shall not have expired, the holder of such 
bond shall have the right, at his option, upon presentation of such bond 
for redemption, to surrender therewith for cancellation the stock purchase 
warrant which was attached to such bond upon its issuance (provided the 
right of purchase conferred by such stock purchase warrant shall not have 
expired and shall not have been exercised) and upon such presentation of 
such nd and such surrender of stock purchase warrant for cancellation 
shall be entitled to receive, in addition to the amount otherwise payable 
upon the redemption of such bond, a premium of 1% of the principal of 
such bond.’’—V. 131, p. 1579. 


Truscon Steel Co.—Acquisition.— 

This company, with its Pacific Coast branch at 4580 E. Slauson Ave., 
Los Angeles, Calif., has taken over the Pacific Coast operation of the 
Genfire Steel Co., which has specialized in the sale of such products as 
metai lath, standard sash, &c. In the future they will operate as the 
Pacific Coast division of the Truscon Steel Co. under H. B. Miller, Vice- 
President.—V. 131, p. 3222, 2913. 


Unit Corp. of America.— Additional Orders.— 

_ The corporation on Noy. 25 announced that it had received in the last 

five days orders for 11 excavators totaling about $75,000. These exca- 

vators will be sent to the Pacific Coast and to New York State. Four 

have already been shipped. 
Employment at the Unit 

company.—V. 131, p. 2710 


United States Steel Corp.— New Assistant Secretary.— 
Alfred T. Duffield has been named Assistant Secretary to succeed the 
late Francis J. Jester, Alan T. Oysten has been named 2d Assistant Secre- 
tary.—V. 131, p. 3222, 3054. 


Universal Pipe & Radiator Co.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’”’ on a preceding page. 

Charles Guerenson, Treasurer, states: ‘‘For the first time in many 
months residential building showed a slight increase during September and 
October. This, small as it is, coming at this time of the year when there is 
usually a seasonal let-up, is encouraging and leads us to believe that the 
trend is now upward,’’—V. 131, p. 1114. 


Weirton (W. Va.) Steel Co.—Completing New Mill.— 

The company is completing its new structural mill at Weirton, W. Va., 
and will place the new unit in production Dec. 15, it was announced on 
Nov. 22. Completion of this mill brings to a close the company’s 1930 
expansion program, which has involved the expenditure of $7,000,000 and 
—— the Weirton plant a thorough diversification of output.—V. 131 
p. 2394. 


Welch Grape Juice Corp.—Fzira Dividend of 25 Cents.— 

The directors have declared an extra dividend of 25c. per share on the 
common stock in addition to the regular quarterly dividend of 25c. per 
share, both payable Nov. 29 to holders of record Nov. 15. An extra of 25c. 
per share was paid on Feb. 28 and Aug. 30 last and an extra of $2.25 per 
share on May 30 1930.—V. 131, p. 1274. 


West Coast Bancorporation, Portland, Ore.—Liquidat- 
ing Dividend.— 

The corporation has declared a liquidating dividend to class A stock- 
holders of $1 per share, and stock of the United States National Bank in 
the ratio of one share for each seven shares of class A stock held, both 
payable Dec. 15 to holders of record Nov. 28. The company designates this 
as liquidating dividend No. 1. 

A letter of President Edgar H. Sensenich to class A stockholders says 
fractional shares will not be issued. Scrip certificates evidencing ownership 
of less than seven shares may be purchased or sold through the corporation. 
They will expire Jan. 15 1931. 

The stockholders voted to dissolve and liquidate the company Nov. 12, 
in accordance with plans under consideration since the early part of 1930, 
when the commercial banking propertics of the West Coast corporation 
were transferred to the United States National Corp., a subsidiary of the 
United States National Bank.—V. 131, p. 3383. 


Westinghouse Electric & Mfg. Co.—Gets Contract.— 

The company has been awarded a contract for 30 visual type radio beacon 
transmitters and accessories, at a cost of $268,453, which will be installed 
on the Federal airways by the aeronautical branch of the Department of 
Commerce. In all, eight contracts were awarded by the aeronautics branch 
for equipment valued at $288,209.—V. 131, p. 2711. 


Westmoreland Coal Co.—50c. Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 8. This is the 
first dividend paid since the segregation of properties through which West- 
moreland, Inc. became the holding company and the Coal Co. the operating 
company.—V. 130, p. 3737. 


plants is normal, according to officials of the 





said that the company, which is capitalized at $2,500,000, would be actively 
operative within 30 days and that the next step toward stabilization of 
the coal industry in the Fairmont field would be the organization of another 
corporation to absorb the larger production units. At the completion of 
the general plan, it was believed that two-thirds of the annual production 
of the Monongahela Valley field would be under common ownership. 
individual companies involved in the merger awere not announ a 

George M. Alexander has been elected President of the corporation and 
©. W. Watson has been elected Chairman of the executive Committee. 


381 Park Avenue Apt. Bldg., N. Y. City.—Certificates | 


Called for Redemption.— 


The Central Hanover Bank & Trust Co. is notifying holders of certificates 
issued by the Central Union Trust Co. of New York representing shares 
in the bond and trust ynortanee of 381 Park Avenue Corp. to the Central 
Union Trust Co. of New York, as trustee, dated Jan. 1 1924, that all 
outstanding participating certificates maturing on Jan. 1 1932, and there- 
after, have been called for redemption on Jan. 1 1931, and will be redeemed 
on and after this date at the principal office of bank in New York City. 

Certificates maturing on or before Jan. 1 1935, will be redeemed at 
102 and int.; certificates maturing on Jan. 1 1936, will be redeemed at 
102% and int. 

On and after Jan. 1 1931, interest will cease to accrue on said certificates. 
—V. 118, p. 365. 


Tide Water Associated Oil Co.—New Sub. Co. Well.— 
Company’s producing subsidiary, the Tidal Oil Co., has just completed 
its Grimes Well No. 4 in the Hobbs, N. M. pool with a rated potential 
uction of 19,000 barrels, increasing its total potential in this 
The latest official gauge of the Hobbs pool 


for pro- 


,000 barrels daily. 








The 


Weston Electrical Instrument Corp.—12,600 Shares of 
| Class A Stock Called.— 

The corporation will redeem on Jan. 1 next 12,600 shares of its class A 
stock at $37.50 and divs. Payment will be made at the Guaranty Trust 
Co., 140 Broadway, New York City. 

If desired, payment of the redemption price may be anticipated by sur- 
render at the Guaranty Trust Co. of the certificates representing the shares 
drawn for redemption at any time on or after Dec. 1 1930, in which case 

' the holder will receive $37.50 per share and accrued dividend from Oct. 1 
1s Pa pa! cates such surrender at the rate of $2 per share per annum. 
—vV. ~~ 


Whitman Mills, 


Asked.— 

Jacob Genesky, New Bedford, a stockholder, brought a bill in equity 
in Suffolk Superior Court at New Bedford, Nov. 17, ey 2 for appoint- 
ment of a receiver for the company and to enjoin further liquidating the 
mill, and for an accounting alleged due the mill from Harding, Tilton & 
Co., Inc., Boston selling agents for the mill. The bill alleges that Harding 
has been liquidating the mill, prompted by a ‘‘fraudulent desire to wreck it, 
so that he may later acquire its remaining property at a ridiculously low 

rice and free of the demands and claims of creditors and stockholders.”’ 

he case is returnable at New Bedford, Nov. 24 on an order notice.—V. 131 
p. 2915. 


Winslow Lanier International Corp.—Liquidation.— 

The stockholders on Nov. 21 approved the plan for Nquisating the corpo- 
ration as recommended by the directors. This plan involves depositing 
the assets of the company with the Bankers Trust Co. in a fixed trust pend- 
ing the sale of these assets. See details in V. 131, p. 2915. 


Inc., New Bedford.—Receivership 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONSZOF 
BUSINESS ACTIVITY. 


Friday Night, Nov. 28 1930. 
COFFEE on the spot was quiet with Rio 7s quoted at 
7l4c.; Santos 4s, 11 to 114%c.; Victoria 7-8s, 7c. Fair to 
good Cucuta, 12% to 13 4c.; prime to choice, 144% to 15 \%c.; 
washed, 16 to 164c.; Ocana, 134% to 13%c.; Bucaramanga, 
natural, 14 to 14%c.; washed, 16% to 16%4c.; Honda, 
Tolima and Giradot, 1634 to 17¢e.; Medelin, 18 to 18\%ce.; 
Manizales, 1744 to 17%¢.; Mexican washed, 18 to 19c.; 
Surinam, 12 to 12%c.; Ankola, 224% to 28%4¢.; Mandheling, 
23 to 32%4¢.; Genuine Java, 25 to 26c.; Robusta, washed, 
10% to 1le.; Mocha, 1834 to 20c.; Harrar, 1734 to 18c.; 
Abyssinian, 1334 to 14\%ec.; Guatemala, good, 1614 to 17c.; 
Bourbon, 15 to 15%e. On the 25th inst. cost and freight 
offers from Brazil were fairly plentiful while the prices on the 
Santos grades were about unchanged and Rios and Victorias 
were about 10 points lower. For prompt shipment from 
Santos, Bourbon 2-3s were offered at 10.65 to 11.05c.; 3s 
at 1034 to 11.10e¢.; 3-4s at 104% to 10%{c.; 3-5s at 10.10 to 
10%c.; 4-5s at 9.95 to 1le.; 5s at 9.95 to 10.05c.; 5-68 934 to’ 
9.95c.; 6s at 9.40 to 10c.; 6-7s at 914c.; 7-8s at 814 to 8.90c.; 
part Bourbon 3-5s at 10.35¢.; Peaberry 2-3s at 1114c.; Rio 
7-88 at 6.35 to 6.40c.; Victoria 7s at 534¢.; 7-8s at 5.95 to 
6.10e. For prompt shipment from Rio, Sao Paulo coffee 
packed in Santos bags was offered at 10.60c. for 3s and 
934c. for 4s. Peaberry 4s were offered from the same 
quarter at 9.60c. Santos Bourbon 4s for Jan.-Feb. shipment 
from Santos were here at 9c. On the 26th inst. cost and 
freight offers of Brazilian coffee were quite large and prices 
were generally lower. This was believed to be due to reports 
from Rio by private cables that the banks would resume 
business Thursday morning. The offers of Santos coffees for 
prompt shipment included Bourbon 2-3s at 104% to 11.70c.; 
3s at 1014 to 10.90c.; 3-4s at 1014 to 11.40c.; 3-5s at 9.70 to 
10.55¢.; 4-5s at 9.90 to 10.20c.; 5s at 954 to 10%c.; 5-6s at 
934c.; 6s at 9.80 to 10c.; 7-8s at 8% to 9c.; Part Bourbon 
2-38 at 12%c.; 3s at 10.65c.; 3-4s at 104c.; 3-5s at 10c.; 
Peaberry 2-3s at 11.55¢.; 3s at 10%4c.; 3-4s at 10c.; 4s at 
934 to 10.40c.; Rio 7s at 6.45 to 6.55c.; 7-8s at 5.95 to 6.40c.; 
8s at 6.35¢. 


On the 22nd inst. prices were irregular, that is, 8 points 
lower to 7 points higher. Santos was 2 points lower to 7 
higher; Rio 8 points lower to 2 higher; sales were only 18 
lots of Rio and 419 Santos. Liquidation was noticeable. 
Rio receipts from Nov. 16 to 30 are limited to 13,386 bags 
daily, according to a cable to the exchange here. Rio spot 
7s were quoted at 1214 milreis per ten kilos, the dollar and 
exchange rates remained unchanged. In Santos on the 
spot 25,000 bags were sold to unofficial buyers at 161% to 
17 milreis per ten kilos. On the 24th inst. futures ended 8 
to 19 points lower with Brazil and Europe selling. Rio spot 
7s were quoted, according to cables to the Exchange, un- 
changed at 12$500 milreis. The exchange and dollar rates 
were unchanged. Santos spot market reported 18,000 tons 
sold to unofficial buyers at 1614 to 17 milreis per ten kilos. 
That is unchanged. On the 25th inst. prices were irregular 
winding up 7 points lower to 10 points higher. Liquidation 
of December was the main thing. Europe was doing most 
of the selling. Rio 7s spot quotation was reduced to 11$925 | 
according to a cable to the exchange. The exchange and 
dollar rates remained unchanged. In Santos spot sales 
totalled 28,000 bags were made to unofficial buyers at 16% 
to 17 milreis per ten kilos or unchanged from previous day. 
Havana cabled the Association Press Nov. 25: “‘Coffee prices | 
advanced slightly to-day as retailers passed a 5-cent increase 
to the consumer. The move was made in line with Cuba’s 
attempt to produce enough coffee to supply the home— 
demand. It was believed that the increased price would | 
act as a stimulus to local growers.” 

The 26th inst. was first notice day for Dec., but no notices 
were issued. Cables to the Exchange from Rio quoted spot 
at 11$575 or 350 reis below the previous day’s quotations. 








| ber. 


Exchange was quoted at 5 5-16d. and the dollar at 9$300, 
both unchanged. On the 26th inst. Rio futures "ended 3 
to 11 points off with sales of 7,500 bags. Santos was 3 to 
14 lower with sales of 42,750 bags. Spot coffee was dull 
at 11 to 11%e. for Santos 4s and 7c. for Rio 7s. One 
firm said: “Some uncertainty exists concerning the manner 
in which Dee. ‘A’ and ‘D’ contracts will be liquidated but 
apart from a moderate volume of evening-up operations, 
the market has been dull and featureless. There are still 
no indications of an improvement in the trade demand for 
actual coffee, and we are inclined to look for somewhat lower 
prices between now and the end of the year.’’ 

Here, it is stated, the stocks in warehouses have been very 
largely increased through recent arrivals said to be mostly 
if not entirely of coffee bought during the revolution. But 
the stocks afloat have fallen proportionately leaving a 
visible supply of a little less than 1,000,000 bags. To-day 
futures ended irregular, Rio being 2 points off to 11 points 
higher and Santos 2 points lower to 8 higher; sales 8,000 
bags of Rio, and 16,000 bags of Santos. Brazil sold and 
Europe and the trade bought futures. Private cables from 
Rio quoted Rio spot at 11$925 or 350 reis higher; exchange 
5 5-16d.; dollar rate 9$300. It was said that unofficial buyers 
bought 13,000 bags at 12$250. Other private cables from 
Rio stated there were unofficial buyers of 22,000 bags of 
Santos spots at 17$100 compared with previous quotation 
of 16$500 and 17$600. Final prices show a decline for the 
week on Rio of 13 to 20 points and on Santos of 7 to 30 points. 


Rio coffee prices closed as follows: 


Spot unofficial.........-. 7% Ee ee 5.63 Grom 

EE 6.60@nom | July --.-..-.----------- 5.55@nom 

PA Kindoowenseccaun 5.81@nom | September_..........-.- 5.46@nom 
Santos coffee prices closed as follows: 

NE on ddcwenwece SE ah SU Rind dnwnnned 8.80@nom 

(eee ee eae 8.67 @nom 

DE viitttiitnenaensxwe 8.98@ --. 





COCOA to-day closed 21 to 31 points lower with sales of 
151. Dee. closed at 5.64; Jan., 5.72¢c.; March at 5.90c.; 
May, 6.08¢c.; July, 6.25¢.; Sept., 6.40e. Final prices show a 
decline for the week of 42 to 46 points. 


SUGAR.—Spot Cuban raws were quiet early in the week 
at 1.40 to 3.40e. One report of the Cuban statistics was as 
follows: Arrivals, 38,024 tons; exports, 56,439; stock, 
837,772. Exports were divided as follows: New York, 
29,029; Philadelphia, 5,993, Boston, 8,162, Baltimore, 2,801, 
New Orleans, 680, Galveston 1,959, Norfolk, 7,618, interior 
United States, 158, Canada 29 and Panama 10 tons. The 
Sugar Institute reported the sugar melt and deliveries of 15 
United States refineries as follows: The melt from Jan. 1 
to Nov. 15, 4,225,000 long tons, raw sugar values, as com- 
pared to 4,440,000 tons for the same period a year ago, for 
the week ended Nov. 15 1930, the figures were 80,000 tons 
against 65,000 in the same week last year. The deliveries 
in long tons, raw sugar value from Jan. 1 to Nov. 15 were 
4,334,212 against 4,462,495 a year ago. For the week 
ended Nov. 15 this year, they amounted to 11,096 and in the 
similar period in 1929 to 48,388. Refined, 4.75c.; withdrawal 
demand was good. Futures on the 22d inst. closed 1 to 2 
points lower on most months with sales of 25,100 tons; spot 
Cuban raws, 1.30 to3.39¢e. On the 24th inst. prices dropped 
2 to 4 points closing steady with July showing a net advance 
of 1 point, May of 1 point lower and other months unchanged. 
Some 115 notices were issued. The market gave a good 
account of itself under the circumstances. World’s consump- 
tion of sugar thus far this year showed a decline of 1%, as 
compared with the same time last year. On the 25th inst. 
prices ended 1 point lower to 1 point higher. December 
liquidation was an outstanding largely it is understood for 
' Cuban interests. Wall Street bought July if it sold Decem- 
Only two notices were issued on the 25th inst. after 
115 on the 24th inst. The sales on the 25th were 24,000 
tons of No. 1 and 400 of No. 2. 

Futures on the 26th inst. declined 1 to 3 points on Cuban 
| Selling. Spot raws were quoted at 1.40 to 3.40c. c. & f, 
and delivered. One firm said: ‘‘While press reports indicate 
uncertainty and possible hostility on the part of the Java 
Trust, we believe that this is not the case and we are in- 
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will have on May 1 is about a half a million tons, which is 
the largest they have ever had to face and the depression 
in sugar coupled with that of rubber and other raw mate- 
rials has made the economic situation in the Dutch East 
Indies much less favorable than at any time in recent years. 
Cuba has passed a law which puts her in a relatively good 
trading position and from all that we can gather, the chances 
of success both with Java and European nations are excel- 
lent.”” Havana cabled that among themselves, the Cuban 
sugar producers have agreed to start grinding Jan. 15. 
Milan, Italy, cabled: “Sugar duty has been raised to 1,651 
lire a ton from 1,321 lire. Beet sugar growers have agreed 
to limit 1931 selling to 260,000 acres.” 


Early London cables on the 25th inst. reported a quiet 
steady market. Sellers were indifferent but buyers were 
said to be interested in centrifugals afloat at 5s. 3d., but 
more in Jan.-Feb. shipment sugars on which no price was 
named. Yesterday 1,000 tons of Mauritius crystals were 
sold to a refiner on the basis of 5s. 44d. ec. i. f. for non- 
preferentials for Dec. shipment. Later weakness in London 
terminal was attributed to persistent selling by a prominent 
commission house for producers it was believed. Java 
producers oppose it seems any restriction in output. For 
the fourth consecutive week it was stated weekly deliveries 
of refined sugar by the 15 United States refiners show an 
increase over the similar week of last year. For the week 
ending Nov. 15 1930, deliveries totalled 112,906 long tons, 
raw sugar value, which shows an increase of 64,518 tons 
(133%) over the week ending Nov. 16 1929. This increase 
is the largest recorded this year. A sale of 20,000 bags 
Cuban raw sugar for second half Dec. shipment was made 
on the 25th inst. to an operator at 1.43c. ec. & f. London 
terminal on the 26th inst. at 3.15 p. m. was up \% to ld. 
over the opening levels. Private London cables reported 
a dull and uncertain market for raw sugar. The offerings 
were light consisting of Perus for Dec. shipment at 5s. 74d. 
c. i. f. equal to about 1.07¢c. f. 0. b. Cuba. Trade in refined 
sugar was stagnant despite rumors that there is a certainty 
that the Java Syndicate will receive Mr. Chadbourne. 
Refined was 4.75c. with normal withdrawals and resales at 
4.60c. and a little more plentiful. 


It is said that the Java Syndicate has asked independent 
Javan producers if they are willing to consider a cut of 15% 
next year. Another report was that some one who has seen 
the Syndicate’s proposals asserts that they are much more 
favorable than Cuba expected. Evidently some such reports 
accounted for the rise in the London terminal market and 
the increased firmness of other European markets. Thomas 
L. Chadbourne and his associates arrived in France Thursday 
just a few huors after agents of the Nationalists party of 
Cuba, opponents of President Machado, opened an attack 
on the proposed world agreement for curtailment of pro- 
duction and support of prices. The Nationalists Party were 
said to have sent strongly worded telegrams to Dr. Prinzen 
Geerlings, official of the Java Sugar Industry warning him 
that any accord entered into with the Cuban-American 
Committee would be repudiated. Sales of late included 
2,000 tons of Philippines for June-July shipment to Phila- 
delphia at 3.62c. delivered, 30,000 bags of very prompt 
Cuba on Wednesday at 1.40c., 2,000 tons Jan. arrival 
Philippines at 3.40c., 2,000 tons Philippine raws for Jan.- 
Feb. shipment on Thursday at 3.42c., 2,000 tons Feb.- 
March at 3.47c.; 1,000 tons March-April at 3.50¢. and 1,500 
tons for July-Aug. shipment at 3.62c. Havana cabled that 
it has been made known that the entire 1,500,000 tons of 
segregated sugars will be taken out of this crop. The com- 
mittee is now occupied in settling the final details. To-day 
futures were 5 to 7 points higher with sales of 26,850 tons. 
Europe bought. The trade sold March supposedly for hedge 
account. Havana cabled that the National Export Sales 
Co. has now received from voluntary contributions 1,300,000 
tons. Here 1.50c. was quoted cost and freight. Havana 
cabled that the National Sugar Exporting Corp. had rejected 
contracts of raw sugars presented to it for approval on sales 
made through the N. Y. Coffee & Sugar Exchange for de- 
livery in Jan. amounting to more than 100,000 tons. Some 
gossip is to the effect that it was the intention of the pur- 
chaser of the Jan. contracts to turn the sugar it obtained 
from Cuba over to refiners. Final prices here are unchanged 
to 2 points higher for the week on futures. 

Prices were as follows: 











LARD on the spot late last week was 10.50 to 10.60c. for 
prime Western with refined to Continent 1034¢.; South 
America, 1le.; Brazil, 12c. On the 22nd inst. futures ended 
5 to 15 points higher with lard up sharply, hog markets 
steady and shorts covering. Cash markets were firm. On 
the 24th inst. futures advanced 7 to 15 points partly owing 
to reports that Germany was a buyer of contract lard. Hogs 
advanced 10 to 15c. Liverpool lard was 6d. to 9d. higher. 
Total Western receipts of hogs were 124,700 against 190,600 
last year. Cash lard was firmer. Prime Western 10.60 to 
10.70c.; Refined Continent, 1074¢.; South America, 11%e.; 
Brazil, 124%c. On the 25th inst. futures ended 5 points 
lower to 3 points higher with grain off and hogs down 10ce. 
Western receipts of hogs were however only 113,800 against 
142,000 last year. Exports from New York were 857,000 
Ibs. all to Rotterdam. Ribs dropped sharply in Chicago 
now being quoted at 1344c. Prime Western land was 10.60 
to 10.70c.; Refined Continent, 107c.; South America, 
11%c.; Brazil, 124%e. Prime Western on the 26th inst. was 
10.60 to 10.70c.; Refined Continent, 107%4c.; South America, 
11\%c.; Brazil, 124%c. Futures on the 26th inst. closed 
unchanged to 3 points off through hogs were 10c. higher. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
POU 6 6 vices enews 9.82 9.92 9.87 9.87 stun 9.70 
oo 9.70 9.80 9.77 9.77 itn 9.62 
PN csi delle eect bina - 9.85 9.97 9.95 9.92 oben 9.77 


PORK quiet; Mess, $31.50; family, $35.50; fat back, $26 
to $30.50. Ribs, 13c. Beef steady; Mess, $19; packet, $16 
to $18; family $18 to $19; extra India, mess, $34 to $36; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six-pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats were depressed; pickled hams, 10 to 16 lbs., 17\%e. 
pickled bellies, 6 to 12 lbs., 1714c.; bellies, clear, dry salted, 
boxed, 14 to 20 Ibs., 15'44e. Butter, lower grades to high 
scoring 2614 to 35¢e. Cheese, flats, 184% to 22l4c.; daisies, 
18 to 2le. Eggs, medium to extra firsts, 22 to 40c.; closely 
selected, 45 to 46c.; marks, 47 to 49e. Chicago wires Nov. 
25: “Butter prices dropped to a new low record for this 
time of the year in the Chicago Mercantile Exchange, 
November futures selling at 27c. a pound, while December 
declined to 267%c.” 

Chicago wired that eggs were affected by the break in 
butter, but recovered all losses and closed at final quota- 
tions of the 24th inst. which were record lows, however, for 
fifty years. 


OILS.—Linseed was held at 9.6c. for raw carlots, cooper- 
age basis. It was a pre-holiday market with not enough 
business to affect prices. Cocoanut, coast, tanks, 5%ce.; 
spot, N. Y., tanks, 54%c. China wood, N. Y., drums, 
carlots, spot, 7¢c.; tanks, 6c.; Pacific Coast, tanks, Nov.- 
Dec., 54c.; Jan.-March, 534c.; April-June, 6c. Soya bean, 
drums, 9.4c.; tanks, Edgewater, 714c.; domestic, tank cars, 
f.o.b. Middle Western mills, 7c. Edible, olive, 1.65 to 2e. 
Lard, prime, 14c.; extra strained winter, N. Y., 10%e. 
Turpentine, 43 to 49c. Rosin, $5.35 to $8.90. Cotton- 
seed oil sales to-day, including switches, 3 new contracts. 
Crude S. F., 6%%c. Closing prices were as follows: 


ee a OLD. NEW. 
a eeensseane 788 as pany cocoa 12818 
DI. chedecsimodwe ° . BEING 5c nctconsadvadoe fe 
OD ree eae 7.44@7.63 
EE SS ae dacadwaoncenaaD 7.63@ -.. 
pO Se ee ar ee 7.66@7.72 
SOO or ces lle Wisin chin na car ae ths 7.70@7.74 
pT Ee Pee ee 7.70@7.80 
«gc ncadabantnne cen 7.75@7.90 





PETROLEUM.—Gasoline was firmer despite the efforts 
of some buyers to keep prices down. On the 26th inst. a 
leading refiner reported a sale at 8c. while another obtained 
7%4¢e. for several tank cars. Underlying conditions are 


better. There was some contracts business at 64%c. Do- 
mestic heating oils were quiet and featureless. Bunker oil 


grade C was $1.05 at refineries. Diesel oil was unchanged 
at $2 same basis. Kerosene was steady at 644 to 6c. 
for water white 41-43 gravity. There was a better inquiry 
but the demand is not up to expectations. Crude oil pro- 
duction in California was heavier last week, the daily aver- 
age output being 609,800 bblis., an increase of 3,700 bbls. 
over the previous week, according to the California Oil 


World. 

prices usually appearing here will be found on an earlier in 
pm i of “Business Indications,’’ in an article entitled ‘‘P 
and Its Products.” 


RUBBER.—On the 22nd inst. Dec. liquidation was under 
way and prices ended unchanged to 7 points lower on the new 
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and unchanged to 10 lower on the old contract. Stocks of 
tires in manufacturers’ hands on Nov. Ist were only about 
9,000,000 or 2,000,000 less than a year ago and the smallest 
for some years. Dealer stocks according to Government’s 
semi-annual census of Oct. 1, were at least 500,000 tires 
less than last year. In the Akron district tire deliveries are 
exceeding production it is asserted. New contract ended with 
Dec., 9.20¢.; March, 9.55 to 9.62¢.; May, 9.75 to 9.78e.; 
July, 9.95¢.; Sept., 10.15 to 10.18¢.; sales 150 tons. Old 
contract ended with Dec., 9.10c.; March , 9.50¢c.; May, 
9.70c.; July, 9.80c.; sales 132 tons. In London Nov.-Dec. 
fell 1-16d. to 454d.; Singapore Dec., 4144d., decline of 1-16d. 
On the 24th inst. prices ended 1 to 30 points higher but 
reacted under Dee. liquidation. New contract, Dec., 9.20 
to 9.25c.; May, 9.80 to 9.85c.; July, 9.95 to 10c.; Sept., 
10.20c.; Oct., 10.37¢.; sales 420 tons. Old contract Dec., 
9.10 to 9.20c.; Jan., 9.30¢.; May, 9.70 to 9.80ce.; July, 9.90 
to 10c.; Sept., 10.10 to 10.20c.; sales 450 tons. Outside 
ribbed smoked sheets, spot and Nov.., 94 to 9%e.; Dec., 
934 to 954c. On the 25th inst. prices declined 10 to 20 points 
with sales of 875 tons. Dec. liquidation was the outstanding 
factor. London closed unchanged to 1-16d. lower at 4 9-16d. 
for Dec. and 454d. for Jan. Wall Street bought Dee. Actual 
rubber declined Ze. on all grains with spot-and Nov., 9 to 
94%{e. March new contract ended on the 25th inst. at 9.42c.; 
May, 9.60c.; Sept., 10 to 10.05¢.; Old contract Dec., 9e.; 
March, 9.30¢e.; May, 9.50 to 9.60¢.; July, 9.80e. Singapore 
Dec., 4144d., unchanged. 

The inventory position of thelarge tire manufacturers has 
been brought down to a basis allowing resumption of full 
operations during the first week in Jan., according to advices 
to members of the Exchange here. There is actually a 
shortage in stocks of some sizes of tires. The B. F. Good- 
rich Co. has increased its working forces this week following 
receipt of a large order from a national tire distributing 
system. Production by the United States Tire Co. at De- 
troit is being gradually increased, and the daily output is 
now around 25,000 tires as compared with 15,000 during the 
Summer months. Firestone is maintaining production at an 
unchanged pace, while Goodyear Tire & Rubber Co., now 
operating at a reduced daily rate, plans to resume operations 
at full capacity to meet Spring delivery demands after the 
first of the year. Amsterdam cables: ‘“‘The ‘Handlesblad’ 
learns that five big French rubber estates in Popanceli, West 
Sumatra, are closing down for two years. This will mean a 
yearly reduction of more than 1,800,000 kilograms which is 
about 3,960,000 Ibs. in rubber exports from the Dutch 
East Indies.’’ -But the trade here is inclined to ignore the 
prospective decrease of 3,960,000 lbs. in annual exports from 
the Dutch East Indies in view of annual world production 
of about 850,000 tons, or fully 1,700,000,000 Ibs. On the 
26th inst. prices ended with new contracts 2 points lower 
to 6 up and old unchanged to 10 higher with sales of 520 
tons. Actual rubber was quiet and unchanged. At Akron 
there was some increase in the number of operatives. One 
company increased the daily output to a basis of 25,000 
tires daily against 15,000 in the Summer months. Dutch 
shipments for Oct. again showed a decline. 

Singapore closed on Thursday 5-16d. lower than on 
Wednesday and it was reported that c.i.f. business had 
been done at a decline of 1-16d. to 4d. London closed 
unchanged to 1-16d. net lower on the same day. At the 
time of our opening prices had rallied to Wednesday’s clos- 
ing levels, but the closing call was again unchanged to 1-16d. 
net lower with December 414d. to 4 9-16d.; January 4 9-16d.; 
January-March, 454d. to 4 11-16d.; April-June, 434d. to 
4 13-16d.; July-Sept., 4 15-16d.; Oct.-Dee., 5 1-16d. to 5d. 
Today old contracts closed unchanged to 10 points lower 
with sales of 59 lots; new contract 5 to 11 points off; sales 
39 lots. Final prices show a decline for the week of 10 to 
20 points. London today opened unchanged to 1-16d. 
lower from Wednesday and closed quiet, 1-16d. lower to 
1-16d. higher; December, 4 9-16d.; January, 454d.; January- 
March, 45éd.; April-June, 4 13-16d.; July-Sept., 5d.; Oct.- 
Dec., 54%d. Stocks in London are expected to show an 
increase of 200 tons and in Liverpool, a decrease of 550 
tons. Singapore today was quiet and 1-16d. lower than on 
Wednesday; December, 4%d.; January-March, 4 3-16d.; 
April-June, 4 7-16d.; No. 3 Amber Crepe, 354d., off Md. 

HIDES.—On the 22d inst. prices rose 8 to 10 points with 
sales of 280,000 lbs.; also 8,000 November frigorifico steers 
sold at 1214 to 12 9-16ce. December ended at 8.20c.; May 
at 9.85 to 9.90c.; September, 10.85 to 19.90e. On the 24th 
nst. prices advanced 30 to 36 points with sales of 1,200,000 





Ibs.; also 2,500 November light frigorifico steers sold at 
1144e. At the Exchange the close was with December 
8.50¢e.; May 10.21¢.; September 11.20c. Also sales of River 
Plate last week included 41,000 Argentine steers at 1214 to 
125%. largely to Russian tanners. City packers remained 
quiet. The fact sales included native and branded steers at 
11%ec. and Colorados at lle. Country hides were in 4 
trifle better demand. Common dry were quiet. Common 
dry Cucutas, 14\%c.; Orinocos, 12¢.; Maracaibo, Central 
America, La Guayra, Ecuador and Savanillas, 1044c.; Santa 
Marta, 111%c.; Puerto Cabello, lle. On the 25th inst. 
prices advanced 16 to 25 points with sales of 4,920,000 lbs. 
it being an active day. The market acted short. There 
was heavy covering. Outside business was dull. 

On the 26th inst. prices dropped 27 to 35 points with sales 
of 2,720,000 Ibs. Of packer hides it is said that 125,000 
sold at the West and in many eases at a decline of 4c. as 
follows: 2,000 heavy Texas steers at lic.; 4,000 light Texas 
steers, 1,000 heavy native cows and 7,000 heavy native 
cows at 9c.; 10,000 heavy native steers and 5,000 butt 
branded steers at 11le.; 18,000 Colorado steers at 10%e.; 
12,000 light native cows at 814c.; 20,000 branded cows at 
8e.; 6,000 frigorifico light steers at lle. and 4,000 frigorifico 
steers at 12 13-16e. Hides futures closed on the 26th inst. 
with Dee., 8.40e.; Jan., 8.75¢e.; March, 9.55e.; May, 10.10 
to 10.15¢.; July, 10.55¢.; Sept., 11.05e. Packer hide was 
on the basis of 11c¢. for native steers and 10 4c. for Colorados, 
showing a decline of 4c. from the last previous business in 
these hides. Country hides were slower and weaker. The 
River Plate market later was quiet. Common dry Cucutas, 
1414c.; Orinocos, 12c.; Maracaibo, &e. 10 4e.; Santa Marta, 
11%ec.; Puerto Cabello, 1le.; New York City ecalfskins 
7-9s, 1.90c.; 9-12s, 2c.; 5-7s, 1.45e. To-day futures ended 
25 to 35 points higher with sales of 67 lots. Dec., 8.70c.; 
May, 10.35 to 10.41¢e.; Sept., 11.35 to 11.41¢. Final prices 
show an advance for the week of 55 to 60 points. 


OCEAN FREIGHTS.—There was an active business in 
Canadian grain. Charters have been as follows: 

CHARTERS.—Grain—Montreal Mediterranean basis, 21 loads at 12c.; 
three cargoes, San Lorenzo, 2 Nov.; Dionyssies, Stathatos, 7,000, Marseilles, 
Genoa, Naples, 14s. 3d.; Willemplein, 7,400, United Kingdom Continent, 
14s. 6d.; Olivebank, first half Dec., Liverpool, London, Avonmouth, 14s. 
6d.; 8,200 tons steamer, United Kingdom-Continent-West Australia. 29s.; 
South Australia Victoria, 31s. 6d.; Dec., 18-31st.; Nitrate—Chile, Dec., 
8-20, Bordeaux-Hamburg, 19s.; Alexandria or Adriatic, 22s.; Mediterrean 
21s., North Spain, 20s. Coal—Japanese steamer, 1,500 to 1,600 standards, 
one or two Gulf, Jan. 5-15 Rosario and (or) Montevideo $13.25 one, $13.35 
two discharges: reported steamer fixed to coal for St. Thomas at $1.27, but 
not fully confirmed. Trips—Delivery north Hatteras, trip across 65c., via 
West Indies; West Indies-prompt round, 85c. 

COAL was dull and weak here in the East owing t» the 
persistence of mild weather. At the West where it was 
colder trade improved but the usual backlogs seen at this 
time of the year are it seems lacking. It was colder here 
on the 25th inst. The market hinges largely on the weather. 
Bituminous output was estimated at 9.718,000 tons an in- 
crease of 10,000 tons above the production during the week 
ended Nov. 8. Loadings on Nov. 11 the bureau’s report 
stated showed an appreciable drop indicating that for the 
country as a whole, the day was equivalent to approximately 
six-tenths of a normal working day. Production during the 
week in 1929 corresponding with that of Nov. 15 amounted 
to 10,740,000 tons. Anthracite production during the week 
ended Nov. 15 was estimated at 1,352,000 tons a decrease 
of 260,000 tons from the output in the preceding week. 
The currently reported week’s output was about 71,000 tons 
greater than the production for the same week last year. 
Later colder weather helped the anthracite trade. 


TOBACCO has been in moderate demand and steady. 
Washington, D. C., reported as follows: ‘Withdrawals of 
cigars and cigarettes both declined in October as compared 
with the same month last year, although class A cigars were 
again in the plus column after setbacks in August and Sep- 
tember. All other types of domestic tobacco products, 
with the exception of snuff, were also off last month, accord- 
ing to the Internal Revenue Department. Total domestic 
cigar withdrawals in October amounted to 623,860,841 
against 701,710,936 in October 1929, a drop of 77,850,095, 
or 11.09%. Class A’s gain amounted to 9,277,925, or 2.56%. 
The other price classifications declined as follows: Class B, 
25,592,457, or 42.66%: class C, 58,708,770, or 22.74%; 
class D, 1,785,994, or 10.85%, and class E, 1,040,799, or 
22.33%. Production of small cigarettes in October as 
compared with the same month a year ago fell off 255,164,- 
160, or 2.28%. Withdrawals of little cigars last month 
showed a decrease of 4,849,560, or 12.94%. Large 
cigarettes were off to the extent of 561,388, or 55.73%.” 
Thomas F. Ryan estate included $40,000,000 in tobacco 
securities. Danville, Va., established a local record last 
week, selling 4,621,922 lbs. at an average of $12.30 a hun- 
dred Ibs. Slightly more than 14,000,000 lbs. of tobacco 
have been sold in Danville since the season opened, accord- 
ing to figures submitted by the Danville Tobacco Associa- 
tion. The total poundage sold was 14,290,610 lbs. at an 
average of $12.27. At Lynchburg dark loose leaf last week 
sales were 367,200 lbs. ood long sold well, some bringing 
$43; others $30. Inferior grades were not in demand and 
were bringing low prices. At Martinsburg the sales were 
mostly common grades. The sales of leaf there continued 
unusually heavy. Deliveries ranging from 7,000 to 117,000 
lbs. on each of the first three days of last week brought the 
grand total for Martinsville 1,000,000 lbs. Total deliveries 


at the end of the week’s sales amounted to 1,205,656 lbs. 
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at an average of less than $10. The range was $3 to $47. 
At Blackstone, Va., sales last week were 270,675 lbs. at an 
average of $9.55. Tobaccos of length and quality are 
selling as well as last season, but quality is very often low 
and prices correspond. At Greenville, N. C., nearly 50,- 
000,000 Ibs. sold last week; total sales for the season are 
49,307,044 lbs. The average price for the season was $13.96. 
Sales for the week were 5,243,824 lbs. at an average of $14.42. 
Sales are more than 8,000,000 Ibs. ahead of the corespond- 
ing period last season. Good tobaccos firmer; medium and 
common show little change in price. In Richmond the 
first four days’ sales were about 40,000 lbs. The highest 
price paid on Friday when 15,500 lbs. sold was $20. The 
average was $8.42 at one warehouse and $7.80 at the other. 
North Carolina farmers received an average of $4.99 a 
hundred less for tobacco sold in October than in the same 
month last year. In October 1930 producers sales were 
142,094,066 Ibs. at an average of $14.92; in October 1929 
138,606,781 lbs. at $19.91. 


COPPER was down to 10%c. Custom smelters ruled the 
market. Producers were still holding to 12c. but not selling. 
Export business lagged. The official price was 12.30c. c.i-f. 
European ports. The Anaconda group of producers is to 
veurtail production 10%. This includes the Andes, Chile and 
Greene Cananea companies as well as the Anaconda proper. 
London was lower on the 25th inst. but on the 26th inst. 
there was a rise of 5s. on standard to £47 10s. for spot and 
£47 12s. 6d. for futures. Electrolytic bid price was lowered 
$1 to £51, but the asked price was unchanged at £52 10s.; 
at the second London session standard advanced 2s. 6d. on 
sales of 100 tons of futures. To-day futures ended with Dec., 
9.55 to 10.10c.; Jan., 9.55¢e.; March, 9.75c.; April-May- 
June, July and Aug., 9.85e. 


TIN went below 26c. early in the week, i. e. to 25%e. 
but later on advanced to 26%e. for spot Straits owing to 
the strength of London. Demand was small. Still later the 

rice declined to 2534e. On the 25th inst. futures on the 

age here advanced 20 to 25 points with sales of 75 
tons. n the 26th inst. however there was a decline of 25 
to 35 points with sales of 50 tons. London on the 25th inst. 
spot standard was unchanged and futures rose 7s. 6d.; spot 
Straits off 2s. 6d.; at the second London session standard 
advanced £1 2s.6d. In London on the 26th inst. spot stand- 
ard advanced 5s. to £114 2s. 6d.; futures up 2s. 6d. to £115 
7s. 6d.; sales 30 tons spot and 270 futures. Spot Straits 
advanced 5s. to £118 10s.; Eastern ec. i. f. London closed at 
£120 7s. 6d. on sales of 175 tons; at the second London ses- 
sion that day standard dropped £1 2s. 6d. on sales of 10 tons 
of spot and 150 futures. To-day Dec. ended at 25.05 to 
25.10¢.; Jan., 25.20c.; Feb., 25.30e.; March, 25.4Ce.; April, 
25.55¢.; May, 25.75c.; June, 25.95¢.; July, 26.15¢.; August, 
26.35c.; sales 10 lots or 50 tons. 


LEAD was rather quiet and unchanged at 5.10c. New 
York and 4.95e. East St. Louis. Consumers are purchasing 
only to fill immediate wants. They are said to be covered 
on their Nov. needs and in many instances for early Dec. 
In London on the 25th inst. spot advanced 2s. 6d. and 
futures ls. 3d. On the 26th inst. London was unchanged at 


£16 1s. 3d. for spot and £15 18s. 9d. for futures; sales 200 
tons futures. 


ZINC declined to 4.10ce. East St, Louis. Present prices are 
about $3 above the luw point of the year. Business was 
quiet. London on the 25th inst. was lower. On the 26th 
inst. there was a further declirie there of 3s. 94. on the spot 
to £14 3s. 9d.; futures fell 6s. 3d. to £14 13s. 9d.; sales 50 
tons and 500 futures. 


STEEL has been reported steady and the newspapers have 
been giving prominent space to statements that business will 
soon be on the mend. Big interests are said to be looking for 
a turn in the tide before long. It is said that various steel 
projects call for large tonnages but immediate business is as 
slow as ever. There are said to be large orders ahead for 
rails from various companies, and other projects call for a 

ood deal of steel for bridges, cars and shops. The St. Paul 

ad is inquiring for 57 locomotives. Many steel companies 
in Youngstown say that present prices do not afford a profit. 
Birmingham steel men talk confidently as to the future but 
there is no actual improvement in trade at this time. 


PIG IRON was reported in better demand. Last week’s 
sales are now said to have been 11,000 to 12,000 tons. There 
is no denying of course, that competition is keen on the 
Atlantic Seaboard especially among makers in the South, 
Eastern Pennsylvania and Massachusetts. Buffalo seemed 
less disposed to press iron on the market. Chicago is said 
to show more life. There were intimations that business had 
increased at some centers and that particulars were not being 
given out. This must be taken for what it is worth. On 
the surface trade is about as quiet as ever. But it is rumored 
that there has been some increase in business at New York, 
Chicago, Cleveland, St. Louis and Toronto. The composite 
=~ is 2c. lower for the week. There was an inquiry here 
rom New England for 1,700 tons. Prices are nominally 
unchanged. In Birmingham small sales are reported with 
= aa price $14 for No. 2 foundry, spot and first quarter 
of 1931. 


WOOL.—Boston wired a Government report as follows: 
“Inquiries for wool are being received more frequently, but 
sales are slow and moderate in volume. The bulk of the 





demand is on 58-60s and finer quality wools of both fleece 
and territory lines at steady prices as compared with a week 
ago. Occasional sales are closed semi-bright fleece wools 
at 51 to 52c. scoured basis for lots including combing staple. 
Territory and bright fleeces of these grades are quiet.” 
In London on Nov. 25 the final series of London colonial 
sales for the current “eig' opened with a net available total 
of 166,500 bales. The sales will occupy 17 days. Large 
attendance of home and foreign buyers. Day’s offerings, 
10,525 bales. It sold promptly enough but at lower prices. 
Prices compared to October showed greasy and slipe cross- 
breds 10 to 15% lower, best merinos at par and other merinos 
5 to 10% cheaper. Sellers met the market freely causing the 
reduced level. Continental buyers secured the bulk of the 
merinos and Yorkshire obtained most of the crossbreds. 
Details: Sydney, 4,057 bales; scoured merinos, 15 to 16%d.; greasy, 
to 15d.; Queensland, 2,345 bales; scoured merinos, 12% to 24d.; greasy, 
Sif to 14d.; Victoria, 769 bales; scoured merinos, 15% to 1744d.; greasy, 
12% to 13%d.; South Australia, 64; greasy merinos, 6 to 8d.; West Aus- 


tralia, 609 bales: greasy merinos, 7% to 104d.: New Zealand, 2,681 bales; 
scoured crossbreds, 8% to 14d.; greasy, 5% to 84d. 


In London on Nov. 26 offerings 9,700 bales. Good sale 
to home and Continent at opening prices. Large selection 
of Cape wools were offered at the request of the Continent 
and Yorkshire, and there were very few withdrawals at 
prices which ranged from 5 to 74% below October. 

Details: Sydney, 672 bales: scoured merinos, 13% to 13 %c.; greasy, 7 to 
13 4d.; Queensland, 1,063 bales; scoured merinos, 914 to 22d.; greasy, 9 to 
11d.; Victoria, 1,313 bales; scoured merinos, 134 to 17d.; greasy, 7 to 16d.; 
West Australia, 1,755 bales; scoured merinos, 14% to 18d.; greasy, 5% to 
114d.: South Australia, 77 bales: greasy merinos, 6% to 9d4.; New Zealand, 
2,606 bales; scoured merinos, 13 to 1744d.: scoured crossbreds, 6 to 16d.; 
greasy, 534 to 10d.; Cape, 2,218 bales; scoured merinos, 9}4 to 14d.; greasy, 
6 to 12% d. 

In London on Nov. 27 offerings, 9,583 bales, embracing 
8,219 bales Australian greasy and scoured merinos. Fre- 
quent withdrawals of scoured pieces, lambs and also Cape 
wools. 

Otherwise a brisk sale, with the Continent buying on the basis of recent 
_— New Zealand greasy slipe crossbreds were selling freely at opening. 

etails: Sydney, 1,972 bales; scoured merinos, 12% to 19d.; greasy, 7 to 
12%d.; Queensland, 1,858 bales; scoured merinos, 16% to 21d.; greasy, 
7 to 14d.; Victoria, 743 bales; scoured merinos, 11% to 18d.; South Aus- 
tralia, 1,782 bales: scoured merinos, 7 to 19d.; greasy, 6 to 9d.; scoured 
crossbreds, 744 to 12d.; West Australia, 1,864 bales; greasy merinos, 5% 
to 12d.; New Zealand, 1,122 bales: scoured crossbreds, 10% to 14d.; 
greasy, 4% to9%d. Cape, 242 bales. 

At Auckland on Nov. 25 at the opening sale the selection 
included crossbreds, but no merinos. Continental buyers 
were fairly active, but Yorkshire was quiet. Closing tone 
was only fairly firm. Of the 20,400 bales offered 14,300 sold. 
Prices on crossbreds were as follows: 50-56s, 54% to 7d.; 
48-50s, 5 to 7d.; 46-48s, 5 to 514d.; 44-46s, 4 to 514d.; 40-44s, 
4 to 5d.; 36-40s, 4 to 414d. 

SILK to-day closed unchanged to 5 points lower with sales 
of 21 lots. December ended at 2.26 to 2.35¢e. March at 
2.25 to 2.28¢e.; Mav at 2.25 to 2.27¢c.; June, 2.25¢.; July, 
2.25¢. 





COTTON 
Friday Night, Nov. 28 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 


telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
298,028 bales, against 338,371 bales last week and 372,279 
bales the previous week, making the total receipts since 
Aug. 1 1930, 5,835,809 bales, against 5,489,142 bales for the 
same period of 1929, showing an increase since Aug. 1 1930 
of 346,667 bales. 


Sat. | Mon. | Tues. 
10,178) 9,374) 23,850 
13,338) 27,664} 11,301 

7 171 756 





Receipts at— Wed. 
8,420 


12,289 
825 


Thurs. 

11,662 
9,460 

28,928 
2,024 





Galveston 

Texas City 
Houston 

Corpus Christi- - 
New Orleans- - - - 7,814 
1,292 


862 


9,849 
1,141 
3,387 
“896 
1,039 
879 


Wilmington 
Norfolk 


Baltimore jn aaah do shdeabes 
Totals this week- 54,450! 66,776' 35,837! 52,074 298 ,028 


The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and stocks to-night, compared with 
last year: 
































1929. 


This Since Aug 
Week. | 1 1929. 1930. 1929. 


3}1,199,730| 710,221) 526,927 
3} 56,907) 38,256 

1,531 ,854/1, 
36,194 


1930. Stock. 


This \Since Aug 
Week. | 1 1930. 





Receipts to 
Nov. 28. 








Galveston 
Texas City 


Corpus Christi - -- 
Port Arthur, &c-- 
New Orleans 
244,274 
Pensacola 21,678 
Jacksonville 


709 
Savannah 357,737 


Lake Charles---- 
Wilmington 
Norfolk 

N’port News, &c-_ 
New York 

Boston 

Baltimore 
Philadelphia 























5,835 ,809!268 19515 .489.142'4,160,623/2, 
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ool order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
Receipts at— 


Galveston. ..- 
Houston *___- 
ew Orleans 





1929. 
63,913 
04 


1927. 


78,293 
83 ,504 
67,103 





Tot. this week 482,959 


Since Aug. 1 - -'5,835,809'5,489,142'5,637 ,855'5,290 ,670!7 ,042,11215,399 035 


* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town “> been abandoned. 

The exports for the week ending this pg reach a total 
of 138,466 bales, of which 44,936 were to Great Britain, 





























12,730 to France, 35,465 to Germany, 5,496 to Italy, nil to 
Russia, 22,178 to Japan and China and 17,661 to gover’ 
Eas eae tota 


destinations. In the corresponding week last 
exports were 162,921 bales. For the season to 
em exports have been 3 027,439 bales, against 3, 120° 313 

ales in the same period of the previous season. Below are 
the exports for the week: 





Exported to— 
Week Ended 

Nov. 28 1930. 

Exports from— 





Great 
Britain. 


2,783 
10,651 


1,919 
566 


Ger- 
«| many. 


3,466 
21,195 
“692 
652 


J 
Italy. | Russta. 


1,564 
1,750 


Other. 


8,753 
1,312 
osce 150 





-<--- “<--- 


975 
2,384 


-<<- ~<-<-- 


1,000 
1,182 


2,511 
esse 551 
75 


Wilmington ..-.- inate 


Los Angeles. --- 


12,730 


15,120 
5,179 


5,496 


5,999 
20,136 





44,936 


42,723 
78,185 


35,465 


48,482 
74,947 


17,661 


9,818 
10,345 





Total 1929--- 
Total 1928 - -- 


























162,921 
251,780 





From | Exported to— 
Aug. 1 “1930 to 
Nov. 28 1930.) 
Exports from— 





Ger- 


\Japané | 
many. 


Italy. | menaed China. | Other. | Total. 

101,588, 32,580 | 64,140 82,809, 446,511 

250,937) 99,312 3,435,175, 384 114,089}1,037,498 
8,345| 7,417 6,021, ‘945, .. 73 

Corpus Christi; 54,558 109,239 17,657) 224 88,160 

Beaumont --.- aka enews signal 


Lake Charles. | 8, "327, 2,532 3,146 
| 341099, 25,844 87,797) 
2| 914 4.396 


Great | | 
Briiain. France. 


84,852 80,542 
129,993 264,348 





Galveston. _-- 


Texas City... 


131| 
24,953 


8.071) 


Wilmington _. 
New York... 
Boston 


-<o@ 


—ie rs 

ore ----| 11,234 12,574 
2222] 2222} 10,000] 10,000 
566, 483 523, 183 908, 369/206, 756, 29,279 500,618 292, 7513, 027,439 


Total 1929...| 625,626 405,835 915,672: 274, 135 78,015 519, 307 311 .223 3,129,813 
Total 1928.._! 753,859 359,442 1,022,609 254,544 118,600 690,927 315,342 3,515,323 


NOTE.—Ezports to Canada.—It has never been our practice to Include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
gay that for the month of October the exports to the Dominion the present season 
have been 37,872 bales. In the corresponding month of the preceding season the 
exports were 33,056 bales. For the three months ended Oct. 31 1930 there were 
59,549 bales exported, as against 48,666 bales for the three months of 1929. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Ger- Coast- 
many. wise. 


8,500 
Gos 
2,000 





Leavi: 
Great Stock” 


Britain.| France. 


13,500) 8,700 
1,630) 2,777 


9,330 


6,000 
30,460 





2,000 
1,780 


63 


4,000} 7,000 1,000 


15,477| 25,488 4,843 
24,401) 30,090 7,220 
33,3541 36,374 , 


‘olk. 97 ,620 
Other ports *__ 1,958,970 


Total 1930-- 
Total 1929-___ 
Total 1982-___ 


* Estimated. 


Speculation in cotton for future delivery was quiet 
most of the week, but became more active within a day 
or two. It took the form of liquidation, however, and prices 
ended lower, partly in sympathy with a decline in stocks 
and grain at times, and partly because of general dullness 
of trade in raw and manufactured cotton at home and 
abroad coincident with large supplies of raw cotton on this 
Side. On the 22nd inst. prices advanced a dozen points 








160,531/4,000 ,092 
190,816/2,405,748 
9,2331206 ,567!2,107 ,078 























on a good demand for December from spot houses and the 
shorts. Co-operatives bought May and October, which were 
sold by those who covered hedges in December. The tech- 
nical position of December was better. Cotton goods were 
in better demand. On the 24th inst. prices ended 10 to 14 
points lower in most cases, though December ended only 
two points lower. December notices, reported at some 
43,000 bales, were promptly stopped. That was the secret 
of the steadiness of December. Also that while some large 
interests bought December they sold the distant months. 
These months were, accordingly, the weakest. Spot houses 
bought December. Co-operatives were buying December 
and May. 

On the 25th inst. prices advanced early 79 points, but 
reacted later on and ended barely steady with prices at 
a net decline of half a dozen points or less. Notices were 
issued for 5,400 bales on December contracts after 40,800 
the day before. Spinners’ taking in the last four weeks, 
and also in the last four months, it is said, have fallen off 
27% as compared with the same periods last year. Stocks, 
after advancing, turned downward, and wheat was lower. 
Exports are only a little less up to this date than at the 
same time last year. But it was a small pre-holiday market. 
On the 26th inst. prices declined 10 to 13 points, with the 
cables lower than due, stocks and grain lower, and some 
hedge selling. Moreover, Wall Street and Liverposl were 
sellers. In Liverpool hedge selling and local and Conti- 
nental liquidation had some part in the depression. Alex- 
andria declined, roughly, 15 to 50 points. Some think that 
the Dec. 8 Government estimate will be larger than that 
of Nov. 8. Not that this attracted much, if any, attention. 
The December notices were for only 2,000 bales here and 
2,600 in New Orleans. The big Amoskeag Co., at Manches- 
ter, N. H., closed for only one day instead of the usual 
three days for Thanksgiving. Spot markets were lower, 
and some reports indicated that the basis was beginning to 
weaken. Meanwhile it was largely a trading market here. 

To-day prices declined 10 to 18 points, owing to larger 
Selling and a slack demand. Also stocks and grain were 
lower. Spinners’ takings, according to the New Orleans 
report, were smaller, though one New York report said they 
were larger. Spot markets were lower and less active. 
Worth Street and Manchester were quiet. Liverpool, New 
Orleans, Wall Street, and some of the spot firms were 
selling. Some of the selling was for hedge account, and 
it seemed to be larger than recently. Notices for 5,400 
bales were issued here, and for 800 in New Orleans. The 
sentiment here was quite generally bearish. There was some 
talk about the new agitation against exchanges at Wash- 
ington. Also some were uncertain as to whether Congress 
will increase the appropriation for the Farm Board which 
it is expected to ask for. Then there is the next govern- 
ment crop report on Dec. 8 and the uncertainty whether it 
will increase the.crop estimate or not. In the background 
are the big supplies in this country, and textile dullness 
almost everywhere. Final prices show a decline for the 
week of 30 to 40 points. Spot cotton ended at 10.55c. for 
middling, a drop for the week of 40 points. 





Staple Premium 
60% of average o 
six markets quoting 
for deliveries on 
Dec. 4 1930. 


15-16 


Differences between grades established 
for delivery on contract Dec. 4 1930. 
Figured from the Nov. 26 1930 average 
quotations of the ten markets designated 
by the Secretary of Agriculture. 


Middling Fair 








Middling 

*Strict L Low Middling- - 

*Low Middling do 2.56 

Strict Good Sfadling--—relow 5 Tingea  eenmminabe 4 
oO 














*Not deliverable on future contracts. 
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FUTURES.—The highest, lowest and closi rices at 
New York for the past week have been as clove: 


Saturday, 
Noo. 22, 





Monday, 


Ww 
Nov. 24, 


ednesday ,| Thursday 
Noo. 26, 


Tuesday, . 
Noo. 25. Noo. 27. 





| ——— 


ee 


Range -./10.75-10.83 
Closing -}10.75 —=| 


10.76-10.85}10.73-10.84/10.71-10.81|10.60-10.71 
10.76-10.77|10.74-10.76)10.71-10.73) 10.60-10.61 


10.93-11.00)10.86-11.02/10.80-10.85|10.75-10.79 
10.98 0. 10. 0.69 





| 
— 











10.60-10.68 
10.60-10.61 





10.93-11.01/10.83-11.00/10.81-10.91|10.70-10.80 
10.96-10.97|10.83-10.85) 10.81-10.82)10.70 —— 


-j11.09 ——/10.97 ——/10.95 —— 


11.20-11.30}11.11-11.28)]11.09-11.19 
11.22-11.23)11.11-11.12 





10.84 —— 


10.96-11.07 


10.76-10.98 
11.09-11.10)10.98 10. 


-|11.36 ——j11.24 —— 





10.93 —— 
11.03-11.24 
11. 


_—_— 


11.22 ——/11.10 —— 


-}11.46-11.57/11.37-11.56)11.35-11.46)11.22-11.32 
11.50-11.51/11.37-11.38) 11.35-11.38)11.22-11.23 





11.14 — 


11.22-11.44 
11.238 —— 


11.31 —— 


11.40-11.51 
11.40-11.41 


11.67 ——/11.46 —— 11.438 —— 


-}11.63-11.74/11.55-11.73)11.51-11.63 
-{11.65-11.67/11.55-11.56/11.51-11.53 


—— ——/11.70 
11.73 ——/11.62 ——/11.56 —— 





11.45 


11.78 ——/11.67 —— 


. 11.83-11.93)11.73-11.91 11.66-11.80)11.54-11.63 11.37-11.57 
Closing -111.84-11.86}11.73-11.75/11.66 11.54-11.55 11.39°11.41 


Range of future prices at New York for week ending 
Nov. 28 1930 and since trading began on each option: 


Option for— 





11.61 ——/}11.50 


























Range for Week. | Range Since Beginning of Option. 
Oct. 7 1930|17.78 Dec. 16 1929 
Oct. 21 1930)14.90 Apr. 

Oct. 8 1930)18.06 Jan. 
Oct. 9 1930,/16.28 Apr. 
Oct. 8 1930/17.18 Feb. 
Oct. 8 1930.16.03 Apr. 
Feb. 20 1930:16.65 Feb. 
Oct. 8 1930)16.20 Apr. 
Sept. 25 1930/13.34 June 18 1930 
Nov. 5 1990/15.00 June 2 1930 


- 22/10.81 Sept. 30 1930 13.82 Aug. 
+ 24/10.82 

11.46 
- 22111.37 





ew 
Feb. 1931-- 
Mar. 1931-_- 
Apr. 1931_- 
May 1931-_- 
June 1931-_-. 
July 1931_- 
Aug. 1931-_- 
Sept. 1931_- 
Oct. 1931-_- 





7 1930 
Sept. 30 1930 12.15 Oct. 28 1930 
Oct. 2 1930 12.57 Oct. 28 1930 
Nov. 28 1930'12.31 Nov. 13 1930 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Noo. 28— 1930.x 1929. 
Stock at Liverpool 7 699, 
Stock at London 
Stock at Manchester 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 





- 28'11.93 





1928. 1927. 
642 888 ,0 











Total European 1,692,000 
India cotton afloat for Europe-___ ,000 
ican cotton afloat for Europe 603,000 
kc. ation tfor Europe Bs ,000 
Stock in Bombay, India 
Stock in U. 8. 





Total visible supply 9,437,348 7,452,874 7,130,058 7,314,256 
yd above, totals of American and other descriptions are as follows: 





otal American 
- Endien Brazil, &c.— 
verpool s 
London stock 


~— 


Sere 
333338 





1,761,000 1,809,000 1,692,000 
7,676,348 5,643,874 5,438,058 


RS 
= 





a} Om 
vt pe pea es 09 Ss 
de: 


u lands, New York 


: , Liverpool____ 
Peruvian, rough good. Liverpool 
B roach, fine 


BEEF 


Sodoooz 
-_ 
= 


ee 


Continental imports for past week have been 155,000 bales. 

The above figures for 1930 show an increase over last 
week of 246,082 bales, a gain of 1,984,474 over 1929, an 
increase of 2,307,290 bales over 1928, and a gain of 2,- 
123,092 bales over 1927. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 22 to Nov. 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 10.85 10.85 10.80 10.70 Hol. 10.55 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New Yerk on 
Nov. 28 for each of the + 32 years have been as follows: 


45c. 
20c. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





Futures 
Market 
Closed. 


SALES. 


Spot Market 
Closed. Contr’ct 





Spot. 


400 
200 


600 
346 





Saturday -- 
Monday .-- 
Tuesday --- 


400 
200 


600 
346 


uiet, uncha nged__|Barely steady -__ 
uiet, 5 pts. dec____| Barely steady __ 
Wednesday -| Quiet, 10 pts. dec___|Stead 
Thursday -- HOLID|AY 
Friday Quiet, 15 pts. dec. -_- 
Total week-_ 1,546 caaat” Rae 
Since Aug. 1 18,865! 88,400'107 ,265 
AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 


Suet, unchanged -__ 


























Movement to Nov. 28 1930. 
Ship- 


Movement to Nov. 29 1929. 
Receipts. { Ship- | Stocks 
ments | Noo, 
Week. | Season. | Week. 


29, 
4,984, 81,004) 7,338, 22,274 
158 





Stocks 
Nov. 
28. 














29,418; 
| 16,733 
56.531 


Se 80,871 
Ark.,Blytheville 


Forest City.- ; 
789, 32,440 
999) 11,520 

1,144 
Little Rock... 2,751) 
Newport. --- 4 1,000 
Pine Bluff-_-_- 2,918 
Walnut Ridge 1,777 

Ga., Albany... 


La., Shreveport 
Miss., Cli’ksdale 
Columbus- -- 
Greenwood. _ 
Meridian... 


Vicksburg. -- 

Yazoo City... 
Mo., St. Louis. 
N.C., Greensb’o 
Oklahoma— 

15 towns*_-_. 
8.C., Greenville 
Tenn., Memphis 
Texas, Abilene. 














| 37, 518,866 

6,502) 85,169 

538) 53,4341,052,02 
2 96 22,8 

9,19 


8 
84, 
60,5 
32, 

















Total, 56 towns 202,922 3,247,178 143,013 1770725 186,911 3,975,339 177,481'1448310 
* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 58,092 bales and are to-night 
322,415 bales more than at the same time last year. e 
receipts at all towns have been 16,011 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are an follows: 

Nov. 28— rey 
Shipped— Aug. 1. 














Since 
Week. <Aug.1. 
8,982 116,397 
1,705 26 ,962 
37 1,288 
1,199 14,921 
3,544 70,070 
23,956 208,988 
39,423 438,626 
16,875 
6,266 
156,785 
179,926 
258,700 


Via Virginia points 


Via other routes, &c 147,980 


335,517 
10,598 
4,740 
90,007 
7,506 105,345 


Leaving total net overland* 29:264 230,172 
* Including movement by rail to Canada. 





nei Bee overland 
Goasiand to N. Y., Boston, &c.-.-. 
Between interior towns 
, &c., from South 


268 
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The foregoing shows the week’s net overland movement Week| Receipts at Ports. | Stocks at Intertor Towns. \RecetptsfromPlantattons. 
this year has been 29,264 bales, against 31,103 bales for | “"'| 4930. 1929. | 1928. | 1930. | 1929. | 1928. | 1930. | 1920. ; 1928. 
the week last year, and that for the season to date the | [77 | | : 
aggregate net overland exhibits a decrease from a year ago a 03-208 40.436 Siere 548.784 196.207 286.255 51.039 48.489 4.998 
of 28,528 bales. 22__|203,157 108.086 58.670 543.948 183: 258,393 205,146 107,643 50.719 
1930 1929 29- - 250.299 183, 758 129.694 659,024 194,262 245,571,265,375 194.218 116,872 
In Sight and Spinners’ Since Since Sept.-|- 
Takings. Week. <Aug.1. Week. Aug. 1. 6_.\277, 852.254, 338222,173 591,795 239, | 251,324 310,623 299,483 227,926 
Nov. 28 298.028 5835809 268.195 5.489.142 | 12--|362.547281,579242.040 648.873 312,297, 275,133 419,625 354,469 265,849 
Receipts at ports to Nov. 28.--.-. ’ 539, , 459, 19_.|389 481316.746336.659 714.784 422.984 348.050 455,392 427.433 409,582 
Net overland to Nov. 28-.------ 29,264 230,172 31,103 258,700 | _ 26_-|385,693 368,535 417,651, 818,124 573,923,1,012.624 489 083,519,474 543,853 
South’n consumption to Nov. 28- 85,000 1,370,000 125,000 1,973,000 Ot Pe pa otal did ‘tain pee ey 059 pam ne ey onlen, sien on 
Total marketed _----.-------- 412,292 7,435,981 424,298 7,720,842 10. -|609,927 512.983 521 837 1.098.865 | 881.858 858 706.536 650.458 667.882 625.428 
Interior stocks in excess. --- --- - 58,092 1,209,030 7,020 1,239,391 | 94°-(441'13 518.799 550.877 1.395.237 1.185.728 953.520611.130 662.905 657. 
Excess of Southern mill takings 31__ 448,230 503,270 535,822 1, "503,734 1.305, 221 1,034,049 556 "727 622, 763 616,351 
over consumption to Nov. 1--- --.--. 605,276 iach 355,682 wey. -_|- | 
-|397.331 403, 514396,00i 1,592,117 1,348,324 1,050,545 485,714 446,617 412,497 
arrive hg -eahmeamggueer ee a sicais eee ara age aac SR a ro 2 St Soe au 252 
° p ‘ 5 | y >, i] 
Total in sight Nov. 28......-... =a _9.250.287 ---- 9,315,915 | 38 -- 298 028.268 195 365 189 1.770.725 1.448 310 1.215.753 356,120 275.215 425,558 
North. spinn’s’s taking to Nov. 28 29,836 350,042 28,292 501,731 The above statement shows: (1) That the total receipts 
* Decrease. from the plantations since Aug. 1 1930 are 7,044,562 bales; 
Movement into sight in previous years: in 1929 were 6,706,628 bales, and in 1928 were 6,523, 869 
oeetts ‘ Bales. | ince Aug. 1— ‘ Bales. . ae @) That, although the a - the ——s the 
—Dec, 1-.------------ 583 ,< 28.------------------ 8, 55,675 | past week were 298,023 bales, e actual movement from 
1930 Dee: 3--- 77-7777 848 B54 1988 - --- 222222222772 18 459-944 | plantations was 356,120 bales, stocks at interior towns 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 
Nov. 28 Saturday.; Monday.; Tuesday. Wed'day.:Thursd’y.,| Friday. 
Galveston... __- 10.65 10.55 10.55 10.45 10.30 
New Orleans. -_/|10.65 10.54 10.47 10.37 10.22 
pO eee 10.10 10.05 10.00 9.90 9.75 
Savannah_____-~ 10.26 10.24 10.32 10.20 10.07 
Norfolk... __-_- 10.56 10.56 10.50 10.38 HOLI- |10.25 
Baltimore_____- 10.85 10.85 10.80 10.75 DAY. {10.65 
BEA.. .ccecn 10.25 10.19 10.13 10.00 9.88 
Memphis- - - - -- 9.55 9.50 9.45 9.45 9.30 
Houston~_..___- 10.55 10.50 10.50 10.40 10.25 
Little Rock.__-_| 9.40 9.40 9.32 9.20 9.06 
i eee 9.90 10.00 9.95 9.85 9.70 
Fort Worth... .!._.. 10.00 9.95 9.85 9.70 





| 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in tha New Orleans cotton 
market for the past week have been as follows: 












































Saturday, | Monday, Tuesday, \Wednesday,| Thursday, Friday, 
Nov, 22. Nov, 24. Nov, 25. Nov. 26. Nov. 27. Nov. 28. 
November |——-_ ——_|____ ae a — | 
December |10.89-10. 90 10. 78-10. 79 10.72- 10. 74/10. 61- 10. 62 10.47 —— 
January --_|11.03-11.04,10.88 ———/10.84-10. 10.85) 10. 71 — 10.52 —— 
February .|——— ——|——— ——|--— fe 
— ~~ -|11.30-11.31/11.15-11.16!11.09-11.10|10.96 —— 10. 76- 10.77 77 
| — — — — -_—— 
re 11.56-11.57|11.39- 11. 40 11.35 —— 11. 22 ——; HOLI- 11.01 01 11. 02 
June....- ae —-- a DAY. |—— 
a 11.77 ——111.58 ——]11.53-11.54/11.41 —— 11.21 —— 
August. __|— ——|——— _j——$ Ss —— | —-_- —— wa 
September |——- _ _——/———_ ogg igen vse gerne 
October _.|——- —— 11.74-11.75 11.62 Bid.}11.55 —— 11.36 —— 
November |——_-_ ——__|__—- ———— —- —- — ss —— 
Tone— 
S906. ...« Steady. Steady. Steady. Steady. Steady 
Options.__| Steady. Steady. Steady. Steady. Steady 








WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that cotton picking has 
been about finished, but a little is still out in the northern 
section of the Cotton Belt. A small amount of cotton in 
the fields has deteriorated from weather exposure. 


Rain. Rainfall. Thermometer 
Galveston, Texas__._.__.... 2days 0.44in. high62 low 43 mean 53 
ee dry high 66 low 34 mean 50 
Brownsville, Texas_________ 2days 0.22in. high 72 low 44 mean 58 
Corpus Christi, Texas_______ lday 0.02in. high66 low40 mean 53 
NS Se dry high 66 low 34 mean 50 
Del Ris, Temes............. lday 0.14in. high 64 low 36 mean 50 
Houston, Texas___________- 2days 0.20in. high 70 low 40 mean 55 
Palestine, Texas___________-_ 2days 0.16in. high 64 low 34 mean 49 
San Antonio, Texas________-_ 2days 0.65in. high 64 low 38 mean 51 
New Orleans, La__________- 38days 0.20in. high. low _. mean 56 
Shreveport, La___________._ lday 0.23in. high 67 low 32 mean 50 
Mobile, Ala.......-.-.---. lday 0.0lin. high 70 low 44 mean 54 
Savannah, Ga__..........-- lday 0.0lin. high 72 low 30 mean 51 
Charleston, 8.C___________- lday 0.0lin. high71 low 30 mean 56 
Charlotte, N. C________...- dry high 62 low 23. mean 45 
Memphis, Tenn___________- lday 0.08in. high 58 low 29 mean 44 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Nov. 28 1930. Nov. 29 1929. 
Feet. Feet. 
New Orleans-_--.....-- Above zero of gauge. 1.0 5.9 
Memphis ---_.....---- Above zero of gauge. 2.4 26.8 
Nashville__.........-.- Abeve zero of gauge. 7.3 11.4 
Shreveport --...._-.-- Above zero of gauge. 8.2 8.7 
Vicksburg... .-....... Above zero of gauge. 5.6 29.8 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 


| 


having increased 58,092 bales during the week. Last year 
receipts from the plantations for the week were 275,215 


| bales and for 1928 they were 425,558 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
| The following brief but comprehensive statement indicates 


lat a glance the world’s supply of cotton for the week and 





since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings, 1930. 1929. 
Week and Season. 
Week. | Season. Week. Season. 

Visible supply Nov. 21...----- eo Se ee 4 A FG | anaes 
Visible supply Aug. 1_________- eas S400 G14. cinens 3,735,957 
American in sight to Nov. 28___| 470.384! 9,250.287] 431,318) 9,315,915 
Bombay receipts to Nov. 27_--- 52,000 328,000 73,000 387 ,000 
Other India ship’ts to Nov. 28-_- 14,000 136,090 7,000 222, 
Alexandria receipts to Nov. 27--| 60,000) 608,900 66,000) 750,200 
Other supply to Nov. 27 * b__-_- 16,000 24 ,090 20 ,000} 355,000 

Ene I sd cent wis atareies oe 9,803 650115 5, (866, 021 7,999,158) 14,766,072 

educt-— 

Visible supply Nov. 28_------- 9,437 ,348| 9,437.5 18/7, 452,874! 7,452,874 
Total takings to Nov. 28 a__-_-- 366 392) 6,428,853] 546,28 t| 7,313,198 

Of which American... ...--- 181,302) 4.512.953) 392,284) 5,435,998 

__Of which other. ......-.--.-- 185,000! 1,915.90 154, 00! 1,877,200 ‘200 





* Embraces rec eipts i in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,370,000 bales in 1930 and 1,973,000 bales in 1929—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 5,058,853 bales in 1930 and 5,340,198 bales in 1929, 
of which 3,142,953 bales and 3,462,998 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 





—— | Aug. 1, as cabled, for three years, have been as follows: 





| 1930. 




















1929. 1928. 
November 27. 
Receipts ai— | Since | Since 
Week. | a2 Py 4. | Week. | Aug. 1. Week. | Aug. 1. 
ee ee inoue 328,000 73,000’ 387,000 63,000' 268,000 
| For the Week. Since Aug. 1. 
Exports 
from— | Great | Conti- |Japan& | Great Conti- \Japan &| 
‘Britain.| nent. | China. | Total. | Britain. nent. | China. Total. 
Bombay— | | A | 
PS se . om mee 55,000 255, 000) 511,000; 821,000 
1929..... Dr eee pont om 000 ¥Y 000 16,000 208,000, 252,000) 476,000 
928___-- sacal 000, -.--| 4,000 10,000, 205,000 357,000, 572,000 
Other India-| 
) 2,000) 12,000 ----| 14,000 28,000 108, 000) eal 136,000 
ins wate ~ eintaet TA . woul 7,000 34,000 188,000) ____-- 222,000 
1928..... 3,000, 6,000 --.--| 9,000 28,000 124,000; --.--.-- 152,000 
Total all— | 
1930.._.. ' 2,000; 17,000 -...| 19, 000 83,000 363, 000 511 000, 957,000 
ae woos] 7,000 32; 000 19,000 50,000 396,000, 252,000, 698,000 
a 3,000 10,000 __..' 13,000 38.000 329,000 357,000 724,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
21,000 bales. Exports from all India portsrecordan increase 
of 259 ,000 bales since Aug. 1. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1930. | 1929. 1928. 
Nov. 37. | 
Receipts (cantars)— 
This week .........-.-- 300,000 330,000 || 340,000 
nee gee, §. co ocuc.es 3,051,432 3.744.591 || 4,216:876 
| 
This | Since This | Since || This | Since 
Erports (bales)— Week .|Aug. 1.|| Week. Aug. 1.|| Week.|Aug. 1, 
To Liverpool____------- 9 000) 45,112|| 9 "000 52,594|| 8,250) 64,751 
To Manchester, &c__--- 6,000) 44,591)/11,000) 66,610)| 8.000) 76,942 
To Continent i tals 17, 000 158, 196 17,000) 163. 617||10,000) 157/862 
To America. -.-..-..----- 1,000} 2.661|| --.-| 36,238) 1,000) 51,096 
Total exports______--- 33 rt 560. 37,000'318,459||27,250 350,651 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week 
300,000 cantars and the foreign shipments 33,000 bales. 


ended Nov. 27 were 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is quiet. Merchants are buying 
very sparingly. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 


























1930. 1929. 

8% Lbs. Shtrt-| Cotton 81% Lbs. Shirt-| Cotton 
32s Cop ings, Common |Middl'g| 32s Cop tugs, Common |Mtddl'g 
t st Upl'ds.| Twist. to Finest Upl'ds. 

Aug .— d. d. 's. d. 8.d. d. d. d. |s. d. 8. d. d. 
1..../10%G@11%| 95 @101 7.22 |14%@15%!12 7 @13 1 10.65 
8..../1104@11%| 95 @101 7.54 14%@15%!12 7 @13 1 10.16 
15....)10%@11%; 94 @100 6.89 |14%@15%|12 7 @13 1 10.10 
22....110%@11%| 93 @97 6.44 114% @15%|12 7 @13 1 10.32 
29....|10%@11%|93 @97 6.64 |144%@15%|12 7 @13 1 10.58 
§6....|104%@11%' 92 @96 6.48 |14%@15%'13 0 @13 2 10.46 
12..../10 @ll1 92 @96 6.30 14% @15%|13 0 @13 2 10.32 
19....| 9%@10%|' 92 @96 6.26 (14% @15%/13 0 G13 2 10.31 
a 9%G@10%'92 @96 5.89 |144%@15%|13 0 @13 2 10.20 
3....| 94@10%|90 @94 5.76 114% @15%/13 0 @13 2 10.28 
10....| 9%@10%| 87 @93 5.54 (14% @15%113 0 @13 0 10.28 
— ES ee) 87 @93 5.73 |14%G@15%|13 0 @13 2 9.94 
24....| 9% @10%! 86 @92 6.05 144% @15%|13 0 @13 2 9.96 
we 9%@10%| 86 @I2 6.24 |14%@15%|12 6 @13 0 9.88 

ov.— 

7....| 9%@10%|' 86 @9I2 6.03 |13%@14%|123 @125 9.56 
14___.| 9% @10%| 86 @9I2 5.98 |13%@14%|12 2 @l24 9.56 
21___.| 9%@10%! 86 @92 5.98 113% @14%|12 @12 5 9.76 
28_._..)9%@10%' 86 @92 5.91 113% @14%\12 3 @12 5 9.59 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
hed 138,446 bales. The shipments in detail, as made 










u m2 mail and telegraphic reports, are as follows: 
ha Bales. 
GALVE —To Oporto—Nov. 20—Carlton, 2,170__.-.------- 2,170 
To Passages—Nov. 20—Carlton, 250__-.-.------.---.-.----. 250 
To Japan—Nov. 21—Birchbank, 1,600._.._..Nov. 22—San Fran- 
cisco, 3.318..-Nov. 19—Edgemoor, 100...........-...... 5,018 
To China—Nov. 21—Birchbank, 528._._Nov. 22—San Francisco 
Maru, 964.-.-Nov. 19—Edgemoor, 750...--....-.....--- 2,242 
To Havre—Nov. 21—Bolton Castle, 3,836: Nashaba, 404 __.--- 4,240 
To Ghent—Nov. 21—Nashaba, 200: Bolton Castle, 2,049__.--_- 2,249 
To Rotterdam —Nov. 20—Nashaba, 200.._.Nov. 26—Penn- 
I I i aah ian tmp sn cs ain cabal ce etd cod my dt ass Moi dn 1,556 
To Antwerp—Nov. 21—Bolton Castle, 100_.._.....-.-_----- 100 
To Bremen—Nov. 19___City of Omaha, 414___Nov. 22—Erfurt, 
Te ee a ee ere ee eee 3,466 
To Dunkirk—Nov. 24—Toledo, 200__--.-.-..--------.----- 200 
er eat , PEP RUEEED, SONS cmececckndcncescsencudweaus 150 
To Gothenburg—Nov. 24—Toledo, 2,028_.---.-....-------- 2,028 
To Copenhagen—Novy. 24—Toledo, 200...Nov. 26—Penn- 
SP, Eads dee cette ki ese dsadhdbduvéihacte aaitnien wads 250 
To Genoa—Nov. 21—Monfiore, 1,564--...--------.-------- 1,564 
To Liverpool—Nov. 25—Polybius, 1,844._...------.-------- 1,844 
To Manchester—Nov. 25—Polybius, 939.-._----------------- 939 
NEW ORLEANS—To Havre—Nov. 19—Michigan, 4,448__------ 4,448 
To Dunkirk—Nov. 19—Michigan, 350--...----------------- 350 
To Antwerp—Noyv. 19—Michigan, 65.-..-...-...-.----.---- 65 
To Liverpool—Nov. 21—Beligan, 10,106.._..Nov. 22—Poly- 
I A aa as alates rah alc lini nc stiri Mirae tae ema tht 13,813 
To Manchester—Noy. 21—Beligan, 1,315...Nov. 22—Poly- 
RTE I te Ar ERS a ae 2,754 
To London—Nov. 22—West Celeron, 55........-.--..------ 55 
To Barcelona—Nov. 22—Sapinero, 625..__..--.--.---------- 625 
To Japan—Nov. 21—Tatsuha Maru, 1,755_-----..---------- 1,755 
To China—Nov. 21—Tatsuha Maru, 1,780_---........----.. 1,780 
To Laguayre—Nov. 22—Marstener, 100___.......----------- 100 
i Di, i BOs cococc da cewidsiandcmswaneue 100 
To Porto Colombia—Nov. 21—Iriona, 100._._.Nov. 22—Mar- 
Ct cl ceed acadnd dnb baawihan sean da aa ee wale ee 200 
To Rotterdam—Nov. 24—Spaardam, 1094._-.._--.---.----- 1,094 
To Vera Cruz—Nov. 21—Alegria, 100... .... 222 ecw wwwen 100 
To Belfast—Nov. 25—Mount Evans, 40._-...-.------------ 40 
To San Felipe—Nov. 21—Cartago, 100_____.-._......-...-.- 100 
MOBILE—To Manchester—Nov. 15—Maiden Creek, 1,227.--.--- 1,227 
To Liverpool—Nov. 15—Maiden Creek, 8,385__._..---------- 8,385 


CHARLESTON—To Antwerp—Nov. 20—Cragpoo!, 2,232_.__Nov. 





Nl RG ALLA LILLE LLL. LEED A 2,431 
To Rotterdam—Nov. 20—Cragpool, 80_........-----.------- 80 
To Hamburg—Nov. 22—Cragpool, 612..............--.----- 612 
To Bremen—Nov. 25—Magmeric, 1,200_.-----------.------- 1,200 





PENSACOUOLA—To Liverpool— Nov. 22—Wanderer, 1,350-.-.----- 050 





To Genoa—Nov. 21—Chester Valley, 1,000__..------ ae eal 1,000 
CORPUS CHRISTI—To Bremen—N ov. 20—Rio Bravo, 692------ 692 
To Liverpocl—Nov. 25—Philadelphian, 1,316-------------- 1,316 
To Manchester—Nov. 25—Philadelphian, 603__--.-.------- 603 
HOUSTON—To Bremen—Nov. 21—Erfurt, 6,354...Nov. 22— 
City of Omaha, 10,921___ Nov. 25—Rio Bravo, 3,920------ 21,195 
To Genoa—Nov. 21—Monfiore, 1,750_...-.---------------- 1,75 
To Dunkirk—Nov. 22—Toledo, 1,601_.-..-...----.--------- 1,601 
To Copenhagen—Nov. 22—Toledo, 375_.-.---.------------ 375 
Pe Ce —— ee . ae PO, GUs 6 5 once c ccc cw ces mnwwescanee 300 
eo Aatbote—-NOV. 22-1 01000, 150... ow ne ee weccccnscecce 150 
To Norrkoping—Nov. 22—Toledo, 150_-.-.-..-.----------- 150 
To Gothenburg—Nov. 22—Toledo, 100..----.------------- 100 
To Dramman—Nov. 22—Toledo, 16. <2. -ccdscccncenccccce 75 
To Nykoping—Nov. 22—Toledo, 50...------.------------- 50 
i Ae——Oe. Beas OO} oo kc cccc edad tdonscacbwces 50 
To Bersen—Nov. 22—Toledo, 62._-.------------------- ms 62 
To Liverpool—Nov. 24—Niceto de Larrinaga, 4,146-.-Nov. 
26—Polybius, 2,838.......-...--.--- See --- 6,984 
To Manchester—\ ov. 24—Nicete de Larrinaga, 2,684-.-Nov. 
e-er ery , O us - onles caeen oem ons RR Ss eee 3,667 
To ones? 24—-Edgemoor, 3,625...Nov. 26—Somersby, acer 
ae. ode JA Sek année odbe von sbcdgeeandaee 75 
To ptt fa 24—Edgemoor, 325.._-_Nov. 26—Somersby, 1.073 
| AR Dg ee es ey ay Se ye ot Se 076 
NORFOLK—To Rotterdam—Nov. 24—Tomalov, 75_----------- 75 
To Liverpool—Nov. 26—Clairton, 343__------------------- 343 
To Manchester—Nov. 24—Clairton, 550_---._-------------- 550 
SAVANNAH—To Havre—Nov. 24—Cragpool, 550-.-.---------- 550 
To Antwerp—Nov. 24—Cragpool, 150.--.-.--------------- 150 
To Ghent—Nov. 24—Cragpool, 50.......-----<------0---- 50 
To Rotterdam—Nov. 24—Cragpool, 350_...--------------- 350 
To Hamburg—Nov. 24—Cragpool, 476--.----------------- 476 
To Genoa—Nov. 26—Chester Valley, 1,182..-.------------ 1,182 


BRUNSWICK—To Liverpool—Nov. 23—Nitonian, 300--------- 300 


To Bremen—Nov. 22—Wallhaven, 376. -.--..---------------- 376 
BEAUMONT—To Liver I—Nov. 23—West Harshaw, 566----- 566 
To Bremen—Nov. 22—Temple Bar, 652__-.------------+--- 652 
To Barcelona—Nov. 25—Mar Negro, 975------.-..--------- 975 
WILMINGTON—To Ghent—Nov. 25—Wallhaven, 150_-_------- 150 
To Antwerp—Nov. 25—Waalhaven, 401_.----------------- 401 
To Hamburg—Nov. 25—Waalhaven, 396------------------- 396 
To Bremen—Nov. 25—Waalhaven, 2.000___.-_-.----------- ,000 
NEW YORK—To Bremen—Nov. 24—Columbus, 700__.-------- 700 
LOS ANGELES—To Liverpool—N ov. 20—San Pedro, 200_------ 200 
To Peet: 22—Wittell, 1,074__._Nov. 24—Seattle, 3.700 

To Japan—Nov. 19—President Grant, 400; Chinese Prince, 
258. __Nov. 24—President Adams, 400_-__Nov. tago 1.953 

EE” ORES EE ee See ee eee é 

To China—Nov. 19—President Grant, 300; Chinese Prince, 
500___Nov. 24—President Adams, 800_-.--...------------ 1,600 
To India—Nov. 24—President Adams, 200_.--------------- 200 
To Antwerp—Nov. 24—Suvier, 200__...------------------- 200 


Bales. 
TEXAS CITY—To Havre—Nov. 22—Noshaba, 822...Nov. 20— 
Eoenener Ones, Sis. on be ke hc ak chet iad sie 1,341 
To Ghent—Nov. 20—Bolton Castle, 50...Nov. 22—No- 
GND, COC tkncicdadadthla owaedubcds suet Fuudasneeeronu 150 
ROUNES & & wcicewietin biatch ia oias wttw ska eds dd ic ee ea a 138 ,466 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High  Stand- High Stand- 
Denstty. ard. Density. ard, Density. ard, 

Liverpool .45c. -60c. |Stockholm .60c. .75c. |Shanghai .53%c. .68%c. 
Manchester.45c. -60c. | Trieste -50c, .65c. | Bombay 40c. .55e. 
Antwerp .45c. -90c. | Fiume .50c. .65c. | Bremen 45c. -60c. 
Havre .3le, .46c. Lisbon .45c. -60c. Hamburg. .45c. -60c, 
Rotterdam .45c. -60c. | Oporto -60c. -75¢,. | Piraeus 75c. -90c, 
Genoa -50c, -65c. | Barcelona .40c. .55e. Salonica 75c. -90c. 
Oslo -50c, .60c. Japan A8%e. .63%{c.! Venice 50c. .65c, 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c.. at that port: 


Nov.7. Nov. 14. Nov. 21. Nov. 28. 

Sales of the week............... 33.000 29,000 21, 20,000 
Of which American__._._____- 13,000 ,000 11,000 ,000 
Pe Pee GOD, ccnidccnnsnncaie 2,000 ,000 | 1,000 
oe, ee ae 49.000 47 ,000 48 ,000 44 ,000 
co eee 636,000 651,000 63,000 707,000 
Of which American._.__...._- 247,000 265,000 288,000 343,000 
,. |. reese ,000 60,000 4,000 93 ,000 
Of which American__._....._ ,000 46,000 47 ,000 79,000 
ES Si tance oiciien dda 285,000 285,000 246,000 226,000 
Of which American._...... 176.000 172,000 78,000 8,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Dull. Quiet. Quiet. Dull. Quiet. Dull. 
P.M. 
Mid.Upl’ds 5.96d. 5.93d. 5.94d. 5.89d. 5.88d. 5.91d. 
Sales ..... 3,000 4,000 4,000 4,000 4,000 3,000 
Futures. Quiet, Quiet, Quiet but |Barely stdy| Quiet, |Quiet, un- 
Market 1 to 2 pts.!/1 to 2 pts.ist’dy, 1 pt./3 to 6 pts.|2 to 3 pts.|ch’ged to 3 
opened advance. decline. advance. decline. decline. pts. dec. 
Market, Quiet, Easy, Steady, Quiet, |Quiet but)Barley st’y 
+ 2 to 3 pts.|7 to 10 pts./3 to 7 pts.'8 to 9 pts.'st’dy, 1 to 5 to 10 pts. 
P.M. advance. decline. advance. decline. |4 pts. adec.| decline. 





Prices of futures at Liverpool for each day are given below: 





| 
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Sat. | Mon, | Tues. | Wed. | Thurs, Fri. 
Nov. 22. } 
to j12.15 12.3012.15 4.0012.15 4.0012.15 4.0012.15) 4.0012.15 4.00 
Nov. 28. D.M.p.M.p. M.p.M.p.M.p. M.p. M.D. M.DP. M.D. M.D. M..p. m. 
New Contract.| a. | ad. | a.!a.|}¢a.|a\/¢a|af)aflasiaia. 
November....|.. --| 5.73 5.68 5.65 5.69 5.72 5.64 5.64. --) 5.64 5.66) 5.5 
December ...-'.. --| 5.75 5.70 5.65 5.68 5.72 5.64 5.63'.. --| 5.64 5.66) 5.5 
. a er 5.83 5.78 5.74 5.76 5.79 5.70 5.70--~ --! 5.69 5.70, 5.6 
FORGED cassalne «6 5.87| 5.83 5.79 5.81 5.84 5.75 5.75. --| 5.73 5.74 5.6 
| eS ae 5.96 5.92 5.88 5.90 5.92 5.83 5.83 _- -_| 5.81 5.82) 5.7 
RIE Ma ck anetacelas oe 6.00 5.96 5.92 5.94 5.96 5.87) 5.87|.. .-| 5.85 5.86) 5.7 
BE ncaswededies au 6.09 6.05 6.01 6.03 6.04 5.96 5.96-- .-| 5.92 5.94) 5.8 
. eer eee 6.13 6.09 6.05 6.07 6.08 6.00 6.00-- --| 5.96 5.98) 5.9 
Gn dawrocnelew wa 6.19 6.15 6.11 6.13 6.14 6.05 6.05 -- “a 6.01 6.03 5.9 
August......-'.. --| 6.22 6.18 6.14 6.16 6.17 6.08 6.08-_~. --| 6.04 6.06, 5.9 
September...... --| 6.26 6.21 6.17 6.19 6.20 6.11) 6.11 -- --|} 6.07 6.09) 6.0 
GRRE. déincelante 6.30 6.26 6.22 6.24 6.25 6.16) 6.16_- --| 6.12 6.13) 6.0 
November...-.'.. --! 6.32 6.28 6.25 6.27) 6.28 6.19} 6.19.- 6.15 6.16, 6.09 


Friday Night, Nov. 28 1930. 

Flour was steadier at times, with wheat higher and some 
export demand, though no more than a fair demand from 
the domestic trade. Exports from New York on Saturday 
were only 9,300 sacks, and from all Atlantic and Gulf ports 
last week 84,327 sacks against 99,772 sacks the previous 
week. Later there was a good demand reported for export 
to the Far East. Prices advanced 5 to 15c. on some grades 
here, notably soft winter straits. The domestic demand was 
somewhat better. Buffalo feed mills were reported to have 
advanced prices 50c. to $1.50 a ton, covering all qualities. 
There was no change in the basis quoted by local mills, 

Wheat made a small net advance, owing mainly to sup- 
port given by the Farm Board. The Canadian pool, more- 
over, has apparently been working to better advantage, and 
recent rumors affecting its financial standing have disap- 
peared. The immediate future of prices seems to depend 
upon the news from Argentina, whose export surplus was 
recently estimated at 165,000,000 bushels, but is now put at 
some 22,000,000 bushels more than this, while other esti- 
mates are 40,000,000 more. On the 22nd inst. prices ad- 
vanced 1% to 2\4c., with good export sales reported. Win- 
nipeg advanced 2% to 3%%c., with less attention given to 
the Canadian pool. Buenos Aires ended 3% to 4c. higher, 
and Rosario 4c. up, or 7c. in a few days. The Farm Board 
is supposed to be holding 100,000,000 bushels. Feeding is 
expected to be very large. On the 24th inst. prices closed 
% to 1c. higher, on active trading. The Farm Board was 
said to be giving support. At one time Chicago slumped 2c. 
from the high, but rallied later. Winnipeg was weak. Rain 
was said to be needed in the Southwest, and complaints 
were steadily increasing. The world’s shipments were 








16,502,000 bushels, and from July 1 were 178,903,000 bushels 
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against 140,695,000 for the same time last year. The quan- 
tity afloat increased about 2,000,000 bushels for the week 
and totaled 49,272,000, or about 17,000,000 more than last 
year. It was very cold in Canada, with some snow. The 
Winnipeg “Free Press” published a statement indicating 
that the Federal Government would guarantee the banks 
against losses of wheat held by the pool. The visible sup- 
ply decreased 488,000 bushels for the week, and the North 
American visible decreased 2,225,000 bushels, making the 
total in sight 287,012,000 bushels. The United States visible 
supply was 198,008,000 bushels against 186,781,000 a year 
ago. And there was a better export demand and sales, 
largely Manitoba, were estimated at 1,000,000 bushels. 

On the 25th inst. Chicago closed % to 1%4c. lower, and 
Winnipeg 2 to 244¢. lower. Northwestern and Southwestern 
markets were all down. Liverpool was irregular, ending 
% to ted. higher. Buenos Aires were lower early, but 
rallied later. Crop reports from Argentina were somewhat 
conflicting. Export business was fair, sales being reported 
at 1,000,000 bushels. Steamers are seeking wheat freight 
from Rumania instead of from Russia, it is said. There 
are vague Tumors that Russia may soon cease to export 
wheat. Chairman Legge estimated the wheat feeding to 
livestock on the farms this season at 200,000,000 bushels. 
Chicago wired, Nov. 25: “Technically, the wheat situation 
has been weakened, but the trade has an impression that 
the Government will support values around present levels. 
There was said to be a better demand for cash wheat in 
outside markets, which are absorbing the offerings. In 
Chicago there was changing from December to May, the 
former being bought. Those who are particularly friendly 
to wheat advocate the buying of May in Winnipeg, while 
others say, with the Government virtually giving the trade 
a ‘put’ at 75c., Chicago is the better market for such 
operations.” 

The Federal Farm Board has made no promises or com- 
mitments of any kind as to the price at what the millions 
of bushels of wheat acquired recently will be sold, accord- 
ing to Chairman Alexander H. Legge. The total wheat 
holdings of the Grain Stabilization Corp. “might be” as 
high as 110,000,000 bushels, Mr. Legge said. This would 
make 50,000,000 bushels the quantity purchased since the 
Board resumed big-scale operations. The Grain Stabiliza- 
tion Corp. is selling some wheat on bulges in the market, 
thus taking advantage of its freedom to market recent 
acquisitions at any time or place it wishes. The Farm Board 
is pledged to hold 60,000,000 bushels bought in the first 
stabilization operation early this year, so that its sale will 
not interfere with marketing of the 1930 crop, but is free 
to dispose of late acquisitions in any manner it considers 
advantageous. Chicago wired: “Shanghai millers have 
placed orders in the United States, Canada, and Australia 
for more than 8,000,000 bushels of wheat, and there are 
indications that additional purchases of about 5,000,000 
bushels will be made, according to cable. Arrivals and 
stocks of domestic wheat at Shanghai have become so small 
that millers are now using about 80% foreign wheat.” The 
“Modern Miller” said: “Wintry weather finds the winter 
wheat crop generally with an ample supply of moisture for 
present needs, but further precipitation would be beneficial 
in parts of the Ohio Valley. Condition of the country, as 
a whole, is probably slightly under that of a year ago, when 
it was above the 10-year average. Movement to terminals 
the past week was the smallest of the season, and farmers 
seem to have everything to gain and nothing to lose by 
refraining from shipping at present time.” 

On the 26th inst. prices advanced % to 1c., with reports 
of undesirable rains impending in Argentina. Export sales 
were 600,000 to 700,000 bushels, mostly Manitoba, and some 
Canadian rye and barley. It was too hot in Argentina. 
Buenos Aires rose 1 to 14%4c. Later Chicago prices reacted 
under pre-holiday selling. To-day prices ended 1c. lower at 
Chicago, with Winnipeg, however, %c. lower to 4c. higher. 
Foreign markets were mostly lower, but Buenos Aires ral- 
lied and was %c. net higher at Chicago’s close. Liverpool 
ended 14% to 2d. lower than on Wednesday. Private esti- 
mates of the Argentine export surplus ranged from 187,- 
000,000 to 205,000,000. The pool was credited with selling 
December at Winnipeg. A lower stock market had more 
or less effect in increasing the liquidation. It was noticed, 
moreover, that shorts were the best buyers. But final 
prices show a net advance for the week of % to %c. No 














important export business was reported over the holiday, 
though some Manitoba was sold and also some barley. 


DAILY CLOSING PRICES oF Waar IN ey YORK. 
Tues. Thurs. Fri. 

S86 738% 88% 90% 89% 

DAILY CLOSING PRICES OF ZeRAr yUTURES IN CHICAGO. 


‘on. Tues. 4 a Thurs. Fri. 
ee Pee 76 76% 76 onan 
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DAILY CLOSING PRICES OF tan FUTURES IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 
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Indian corn has been pretty well sustained, for a good 
many people favor its purchase. The technical position, 
however, was recently more or less weakened by a sharp 
advance, and of late trading has slackened and the techni- 
cal outlook is regarded as somewhat less favorable. Yet 
country offerings are small. On the 22nd inst. prices ad- 
vanced 2 to 214¢., under the lifting power of wheat. More- 
over, corn itself has a good many friends. Recently the 
position became oversold. But the rise in wheat was the 
main feature. On the 24th inst. prices closed %4 to %c. 
higher, after being at one time 114c. lower. The United 
States visible supply increased last week 687,000 bushels 
against a decrease last year of 4,000 bushels; the total now 
is 6,338,000 bushels against 2,419,000 a year ago. Realizing 
after a recent advance of 8 to 10c. told for a time, but on 
the decline the demand was good. Country offerings to 
arrive were very small. The industries were buying on a 
good scale. The shipping demand was moderate. 

On the 25th inst. prices ended % to 1%c. lower, with 
offerings larger and demand slack. Receipts, it is true, were 
light at all markets, and even below expectations. Also 
the cash demand from the industries and shippers was 
good. But wheat helped to pull down corn. Moreover, it 
was felt that a reaction was due after the recent sharp 
advance. Some stressed the fact, however, that prices 
even so are about 12c. lower than a year ago, while the 
crop is about 500,000,000 bushels less than then, and the 
hay crop 20,000,000 tons less. On the 26th inst. prices ended 
Yc. lower on scattered long liquidation. Feeders are still 
said to be paying far better prices in the country than those 
current at terminal markets. To-day prices closed 1% to 
15c. lower, under the pressure of heavy liquidation, and a 
lower stock market. The weather was mostly clear and 
cold, but the forecast was for unsettled conditions, with 
probably snow on Saturday, the 29th inst. The cash basis 
was unchanged to %ec. lower. Argentine corn was 114¢. 
higher. Country offerings were light, despite the good 
weather for moving the crop. On the other hand the cash 
demand slackened. Industries, however, were still buying 
at Chicago. Final prices show a decline for the week of 
% to %c. on March and May, with December unchanged. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 92% 92% 91% 92 91 
DAILY CLOSING PRICES OF geo a IN CHICAGO. 


December Tes 7 78% ; To 7584 —_— i 
March ..22222222222222-2---2-- 78 72% 7 7 mi 76% 
Wi cutcs akcbinhilannkanen aon ay 79 pra 


Oats show practically no Be change for the week. ‘ino 
are regarded as relatively cheap, and, some believe, are 
destined to see higher prices. On the 22nd inst. prices ad- 
vanced 1% to 1%c. in company with other grain, the rise 
in which had the usual bracing effect. On the 24th inst. 
prices ended % to 1c. net higher, following the upward 
changes of other grain. The United States visible supply 
decreased last week 760,000 bushels against 1,406,000 in 
the same week last year. On the 25th inst. prices declined 
% to %c., in sympathy with a decline in other grain. On 
the 26th inst. prices ended ce. lower to Ke. higher. To-day 
prices ended 1% c. lower on scattered liquidation due to 
lower prices in other grain. Cash basis was firm, however, 
and the cash demand fair, with moderate receipts. Finat 
prices were ec. lower to «ce. higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Frit. 
No. 2 white 47 47% 47% 47% 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
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Rye has declined somewhat despite a net rise in wheat, but 
on the whole has followed the lead of wheat pretty closely, 
as usual. Some export business in Canadian rye was re- 
ported, but none at all in the American product. On the 
22rd inst. prices advanced 2 to 2%4c. owing to the strength 
of wheat and more or less covering. On the 24th inst. 
prices ended %4 to %c. net higher, as other grain rose. The 
United States visible supply last week increased 241,000 
bushels against 175,000 last year. On the 25th inst. prices 
ended 2 to 2%c. lower, in sympathy with the decline in 
wheat and lower grain. Also there was some pre-holiday 
liquidation. On the 26th inst. prices ended % to %c. net 
nigher, in sympathy with the rise in wheat. To-day prices 
ended 1% to 1%c. lower, in sympathy with the drop in 
wheat. Final prices were 4 to 1c. lower for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Tues. Wed. Thurs. 
41% 42% 
44: 45 

46% 46% 








46% pik 3 
48% 
Closing quotations were as follows: 


GRAIN. 
| Oats, New York— 
93 No. 2 
89% No. 3 white 
| Rye—No. 2, f.0.b. New York 40% 
| Chicago, No. 2 
91 | Barley— 
88%)| _ No. 2c.i... New York, dom. 
Chicago, cash 
FLOUR. 


$5.20) Rye flour, patents 
4.30 Seminola, med 


Wheat, New York— 
No. 2 red. f.o.b., new 
No. 2 hard winter, f.o.b.--. 


Corn, New York— 
No. 2 yellow, all rail 


No. 3 yellow, all rail 63 
45@6 


Spring pat. high protein$4.90 
Opring Patents 4.55 

, first sprin 4.20 
Soft winter straights... 4.15 
Hard winter straights -_- ber 


6.15@ 6.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 


| 
Receipts ai— | 





Flour. | Wheat. Corn, | Oats. | Barley. | Rye. 


dbls.1961bs. bush. 60 lbs. bush. 56 Ibs. bushs32 lbs. bush.48lbs. bush.56lbs. 
821,000 1,258,000 ,000 357,000 
443.000 104,000 
128,000, 250,000 
207,000 33,000 
26,000 6,000 
10,000 





Minneapolis- - 
Milwaukee - - -| 


11,000 
602,000, 
384,000 
186,000, 
644,000 
484.000, 
140.000 
16,000, 
23,000 93,000 


444,000, 6,379,000 4,622,000 , 
Same wk.’29_| 459,000 3,811,000 3,723,000 1,449,000 698,000 
Same wk.'28-| 477,000 10,052,000, 5,831,000, 2,721,000, 1,397,000 


eal | | | | 
| 7,560,000 219,439,000 68,404,000 58,232,000 29,450,000 13,763,000 


7,780,000 220,877,000 70,197,000 71,522,000 43,098,000 12,842,000 
8,561,000 284,497,000 75,755,000 66,589,000 63,168,000 17,108,000 


Indianapolis- -| ,000, 
St. Louis --_-| 183,000 
} 74,000, 

32.000, 
30,000 


Wichita 
Sioux City ---) 


Total wk. ’30_| 


36,000, 
1,292,000 














Total 
the week en 


oe of flour and grain at the seaboard ports for 


Saturday, Nov. 22 1930, follow: 


Recetpts at—| Flow. | wheat. | corm. | ats. | Barley. | Rye. 


‘Ddis.196Ibs. bush. 60 lbs. bush. 56 ibs. bush. 321bs. bush.48lbs. bush.56lbs. 
210,000, 1,895,000 15,000; 66,000 


$000 








New York _.- 
Philadelphia - 
Baltimore... 
Newport News 











Total wk. '30 53,000 4,190,000) 76,000) 173,000 


453,000 4, 
Bince Jan. 1°30 23,112,000 153,453,000 4,462,000, 5,306,000 
Week 1929___| 480,000 1,876,000 183,000, _ 145,000 | _ 2,000 
Since Jan. 1°29 22,459,000 154,191,000 16,914,000 15,127,000 24,362,000 3,396,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, Nov. 22 1930, are shown in the annexed 
statement: 














Exports from— Flour. 


Barrels. 
219,936 








Total week 1930-- 
Same week 1929../ 5,050 


The destination of these exports for the week and since 
July 1 1930 is as below: 
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Flour. 








Exports for Week 
and Since Week Since 
Noo, 22) July 1 
1930. 1930. 





Barrels|. Barrels. 
184,726) 1,963,246 
74,845; 2,544,425 
105,600} 552,640 
92,500} 475,250 
1, 10,200 
6,765! 236,815 
415,936 


5,782,576| 3,698,000 

79,807! 3,790,999! 5,050,000! 69:291.000 
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, Nov. 22 1930, were as follows: 


GRAIN STOCKS. 
Wheat, Ci Oats, 
bush. h. bush. 


Brit. No. Am. Cols} 
Other countries. __ 


Total 1930 
Total 1929 


























Barley, 
United States— des 


Rye, 
bush. 


- = bo — 
SS-NaSaa 


= 





Total Nov. 22 1930...198,008,000 6,338,000 28,881,000 16,654,000 12,291,000 
Total Nov. 15 1930-..198,496,000 5,651,000 29,641,000 16,413,000 12,285,000. 

Total Nov. 23 1929.._186,781,000 2,419,000 27,605,000 11,964,000 9,735,000. 

Note.—Bonded grain not included above: Oats—Duluth, 4,000 bushels; to 
4,000 bushels, against 570,000 bushels in 1929. Barley—New York, 172,000 bush 
Buffalo, 324,000; Buffalo afloat, 365,000; Duluth, 48,000; on Lakes, 765,000; total, 
1,674,000 bushels, against 2,645,000 bushels in 1929. Wheat—New York, 1.985,000 
bushels; Boston, 692,000; Philadelphia, 180,000; Baltimore, 676,000; Buffalo, 
5,559,000; Buffalo afloat, 13,651,000; Duluth, 185,000; on Lakes, 1,076,000; Canal, 
2,645,000; total, 26,649,000 bushels, against 32,757,000 bushels in 1929. 

Canadian— 

5,888,006 

Ft. William & Pt. Arthur_33,036,000 
Other Canadian 23,431,000 


Total Nov. 22 1930--_..62,355,000 
Total Nov. 15 1930._..63,953,000 
Total Nov. 23 1929. ...78,424,000 
Summary— 


959,000 903,000 1,687,000 
2,857,000 8,438,000 16,330,000. 
2,445,000 1,470,000 5,998,000 


6,261,000 10,811,000 24,015,000 
6,422,000 10,555,000 24,597,000 
10,279,000 5,435,000 15,594,000 


6,338,000 28,881,000 16,654,000 12,291,000 
6,261,000 10,811,000 24,015,000 


6,338,000 35,142,000 27,465,000 36,306,000 
Total Nov. 15 1930_..262,449,000 5,561,000 36,063,000 26,968,000 36,882,000 
Total Nov. 23 1929---265,205,000 2,419,000 37,884,000 17,399,000 25,329,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the seit 
ending Friday, Nov. 21, and since July 1 1929 and 1928 
are -hown in the following: 





Canadian 





Total Nov. 22 1930. ..260,363,000 





Wheat, 





Week 
Noo, 21, 
1930. 1930. 


Bushels. | Bushels. 
7,434,000 178,903,000 
6,846,000 63,734,000 


Since 
July 1 





72,000 8,856,000] "320,000 
696,000 21,160,000] 16,124,000, 81,977,000, 19,183,000. 


Total ..-..!16,484,000 317 ,099,000'275,954,000 6,172,000|149,262,000:113,563,000_, 


WEATHER REPORT FOR THE WEEK jENDED 
NOV. 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 25 as follows: 


Dur the first part of the week a depression moved from the southern 
Great ins northward, attended by widespread precipitation from the 
Mississippi River to the Rocky Mountains, and at the same time there 
was a marked drop in temperature in the Southwestern States. The lat-_ 
ter part of the period had rather general, though mostly light, precipita- 
tion in the Lake region and upper Mississippi Valley, but, otherwise, the 
weather was mostly fair. Temperatures were abnormally h in the central. 
and eastern portions of the country until the latter part of the week when" 
much cooler weather prevailed. In the West the weather was persistently 
cold, especially in central Rocky Mountain and Great Basin districts. 

In the more eastern sections freezing weather did not occur farther south 
than northeastern Pennsylvania, but farther west the minima dropped to 
fr or lower as far south as Vicksburg, Miss., and Austin, Tex. The 
lowest temperature reported for the week was 4 deg. below zero at Yellow- 
stone Park, Wyo., on the 19th. 

Chart I shows that the temperatures for the week, as a whole, av ed, 
much above normal over the eastern half of the country and much below’ 
in the West. It was especially warm for the season from the central Missis- 
sippi and Ohio Valleys northward and northeastward where the weekl 
mean temperatures ranged from 7 deg. to as much as 14 deg. above normal. 
In the Great Plains States they were near normal, but from New Mexico 
and Arizona northward the week was 7 deg. to as much as 16 deg. colder than | 
the so eee average. Most Pacific coast sections had about normal 
warmth. 

Chart II shows that precipitation was rather general and mostly sub- 
stantial between the Mississippi River and the Rock Mountains, with 
the heaviest falls in central districts, principally in  onnetey Nebraska, 
northwestern Missouri, western lowa, and the Dakotas. In the Atlantic 
coast area, the Ohio Valley and Lake region the amounts were generally 
small, many stations reporting no appreciable rainfall for the week. . 
large areas west of the Rocky Mountains had practically no precipitation. 
Some heavy snows occurred in the northern Great Plains. 

While generous precipitation occurred rather generally west of the Mis- 
sissippi River and there is mostly sufficient soil moisture in the Southeast, 
dryness persists, es liy as to subsoil, in most sections from the Ohio 
Valley and Middle Atlantic States northward, In this latter area light rains . 
have been rather frequent in recent weeks, sufficing to germinate and pro- 


Oth. countr’s 
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mote the growth of fall grain crops in most localities, but the subsoil is 
still very dry, with but little improvement in streamflow and the output of 
springs. The question of water supply for domestic and stock ag? 
continues pressing, increasingly so in some places, in the upper Ohio Valley 
and sections to the eastward, especially in southern Ohio and ions of 
Kentucky. In some parts of the area not only is the subsoil still dry, but 
the top soil is insufficiently supplied with moisture for satisfactory ge 
of winter grains. In the Great Plains and Rocky Mountain States the soil 
is mostly in good condition, with an abundant qupply of moisture, and wheat 
fields are affording much grazing in the lower Plains section. 

While frost occurred as far south as parts of the Gulf coast, no material 
damage was reported, and hardy truck crops are generally — well in 
the more southern districts, but cooler weather would be beneficial for 
hardy truck in parts of Florida. The week was rather unfavorable for 
livestock in most of the West because of storms and snows. Much range 
is snow-covered in the Northwest and Rocky Mountain sections and con- 
siderable feeding of livestock has been necessary. Glaze storms also dam- 
py overhead wires in a considerable area in the north-central portion 
Fs we ery. while high winds were harmful to citrus fruit in southern 

Jalifornia. 

Corn husking made mostly good progress from the oe ay ey Valley 
eastward, but in the western belt the weather was unfavorable for field work, 
and some corn is too wet to crib or shell. Husking is about finished in Iowa, 
the earliest in years. Cotton picking has been mostly completed, though 
some is still out in the northern portion of the belt. A small amount of 
cotton in tne fields has deteriorated from weather exposure. 

SMALL GRAINS.—Winter grains responded very well to the favorable 
conditions in the Middle Atlantic States during the past week, but fields are 
spotted locally. While winter wheat maintained mostly fair to excellent 
condition in the Ohio Valley, there is a decided need of moisture there. 
Rains and local snows were beneficial in the western portion of the Win- 
ter Wheat Belt and the crop is now well supplied with moisture, at least 
for present needs. Snows were helpful in many western parts, especially 
in the Pacific Northwest where the soil is reported unfrozen under the 
cover. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cloudy, with temperatures well above normal; 
rainfall light. Winter grains, truck, and pastures good growth under 
very favorable conditions. Week favorable for all seasonal activities. 

North Carolina.—Raleigh: Mostly cloudy and mild, followed by colder 
at close, with light snow in mountain region; rainfall very light. Picking 
cotton nearly finished. Hardy truck and small grains doing well. 

South Carolina.—Columbia: Winter cereal planting continues, except 
in Piedmont where the soil is still too wet. yheat, oats, and rye coming 
to good stands and hardy truck generally in good condition, with cabbage, 
turnips, and spinach being marketed. Not much rain and temperatures 
mostly near or above normal. Sunshine deficient. 

Georgia.—Atlanta: Cloudy, damp weather prevented farm work and 
not much plowing was done. Winter grains showing good stands and 
look well. Fall and winter truck crops unusually good. Clear, cold weather 
at close, with slightly below freezing in north, rather favorable. 

Florida.—Jacksonville: Rains and mild temperatures in extreme west 
and interior of extreme north last of previous week damaged velvet beans 
and peanuts in some districts; lowlands still wet, but oats and truck im- 
proved. Satsuma trees in good condition. Rain needed on uplands of 

fiinsula. Mild temperatures stimulated truck. Cooler weather needed 
or hardy truck and citrus. ; ' 

Alabama.—Montgomery: Unseasonably warm first part; freezing or 
near freezing in central and north at close; widely scattered showers. 
Remnants of cotton still unpicked. Oats planted in a few localities and 
some up and looking well. Corn harvesting finished locally, but backward 
in many places. Truck and minor crops mostly doing well. Condition of 
remaining pastures poor to good. 

Mississippi.—Vicksburg: Excessively warm Tuesday and Wednesday; 
rain and cooler Thursday to Saturday and generally fair and cold there- 
after. Frost to coast ‘Tuesday moruing; killing in interior. Harvesting 
operations practically completed. Condition of pastures poor. 

Louisiana.—New Orleans: Kainfall light. First part of week unseason- 
ably warm and unfavorable for cane; much colder at close, with freezing 
in north and central, very favorable for ripening cane; harvest and grind- 
ing somewhat retarded by previous rains, but fully resumed by end of 
week. Small amounts of cotton and rice deteriorating in fields. Truck 
growing well. 

Texas.—Houston: Week opened warm, but middle and latter parts 
cold, with killing frosts in west and heavy frosts to upper coast on last 
day. Precipitation light to moderate. Picking cotton and other farm 
work made good progress in north and west, but slower elsewhere account 
damp weather. Wrogress and condition of pastures, wheat, and oats good 
to excellent and of hardy truck and citrus good. 4 

Oklahoma.—Oklahoma City: Warm, with moerate to heavy rain and 
locally destructive windstornis at beginning of week; latter part clear and 
rather cold. Good progress in harvesting remnants of cotton, corn, and 
grain sorghums, but some still in fields. Progress and condition of winter 
grains good to excellent and furnishing much good pasture. Fall plowing 
well advanced. 

Arkansas.—Little Rock: Moderate to heavy rains very favorable for 
Bovis crops and put soil in excellent condition for plowing. Freeze 

st of week stopped growth in south and some central portions where con- 
siderable vegetation had escaped previous frost. Some cotton still unpicked 
a conten lowlands, but about all out elsewhere. Winter crops growing 
nicely. 

Tennessee.—Nashville: High temperatures and moderate rainfall 
caused rapid growth of small grains and clover; their condition good to 
excellent. Much tobacco stripped. Gathering corn, plowing, and setting 
fruit trees continued. 

Kentucky.—Louisville: High temperatures favorable for growth of grass 
and grains, corn gathering, and tobacco stripping, but growth retarded 
> week by drying soil and cold. Precipitation very light and benefi;, 

t. 


THE DRY GOODS TRADE 


New York, Friday Night, Nov, 28 1930. 

Textiles continue generally quiet, with little indication 
of any marked pickup during the remainder of the year. 
Retail trade has entered the holiday season, when increased 
turnover is naturally to be expected, but in the present 
year it is not likely to compare very favorably with that 
of more prosperous years in the past. Apart from the total 
volume of goods which will be moved from now to the year’s 
end, and as a result of the January sales which are now 
being prepared for, the decided downtrend in prices, which 
has been steeper at retail than seems to be generally known, 
will undoubtedly reveal a pronounced cut in the total value 
of holiday business. Store executives have pointed out 
that in recent surveys it is shown that retail prices have 
been slashed between 19 and 28%, compared with those cur- 
rent last year at this time. A good example of such down- 
ward revisions is seen in the action of an important Middle 
West retailer who has lowered garment prices from $22.50 
to $19.50 in an effort, it is understood, to secure a stronger 
foothold in the profitable market for popular-priced 
clothing. It is rumored that other important sellers plan 





to follow the lead thus taken. Quietude in primary chan- 
nels, while largely ascribed to seasonal influences, is not 
necessarily expected to give way to general activity in the 
near future. The outlook for next year, in fact, in the eyes 
of factors in various divisions, is rather obscure, though 








it is hoped that expected seasonal recovery in most divisions 
of the currently depressed industrial and commercial struc- 
ture will tend to stimulate textiles, 


DOMESTIC COTTON GOODS.—Considering the restrain- 
ing influence which the occurrence of a holiday in the mid- 
dle of a business week usually exercises on activity, the 
business noted in cotton goods during the past several days 
has been of an encouraging character. In the gray goods 
market bids ranging between 1/16 and % of a cent under 
current market prices were generally refused, and sellers’ 
adherence to quoted prices was proved more than justified 
by subsequent orders on the higher scale, which absorbed 
considerable quantities, notably of 39-inch 80x80’s, as well 
as some further volume of 64x60’s and 68x72’s. The 80x80’s 
construction are now being produced more extensively, some 
25 Southern mills being reported as currently engaged in 
their manufacture. However, since demand has for some 
time centered in this quarter, with available stocks at a 
small figure, and buyers ordering ahead as far as March, 
in some instances, and with a large proportion of the esti- 
mated yardage for January already subscribed for, the 
increased output is apparently justified. With shirting 
houses continuing to be very sparing of orders, it is indi- 
cated that the buying of the above fabrics is intended 
largely for the dress goods trade. In one or two cases, 
it is reported, prices have slipped off %c. during the past 
week or so, With pressure exerted by buyers resulting in a 
further concession of that amount, according to rumor, but 
the market generally managed to hold to the better prices, 
and the breach in the primary defences was immediately 
filled up. Recent offerings of fine goods on a very low 
basis are interpreted as the reflection of producers’ desire 
to move as large an amount of their surpluses as possible 
before the advent of the new year. It is their additional 
wish to have a clear foundation upon which to build for 
spring business, prospects for which are regarded with con- 
siderable uncertainty, more especially in view of the diffi- 
culty attendant upon calculating style trends. This situa- 
tion is most remarkable in rayon-and-cotton alpacas. Print 
cloths 27-inch 64x60’s constructions are quoted at 4c., 
and 28-inch 64x60’s at 4%c. Gray goods 39-inch 68x72’s 
constructions are quoted at 6%c., and 39-inch 80x80’s 
at Te. 

WOOLEN GOODS.—Increased prospects of further de- 
clines in the raw product constitute a factor of great under- 
lying significance in the present woolens and worsteds 
situation. While retail sales are being stimulated by a 
scale of values which is the lowest in several years, and 
of which the public appears to be taking advantage, pro- 
ducers, up to the present time, have nevertheless encoun- 
tered the greatest difficulty in disposing of goods. The 
current rate of production, which is approximately 50% 
of “single-shift’” capacity for the industry, and which has 
not succeeded in restoring anything like a normal volume 
of business, is illustrative of the difficulty referred to, and 
it remains a reasonable presumption that the uncertain state 
of the market for raw wool has had a very important bear- 
ing on the failure of better demand for goods to develop 
at prevailing prices. Now, while domestic wool has held 
steady, signs of the expected weakness in foreign markets 
are being manifested, and the possibility of lower values in 
the trade are being spoken of in connection with the fall 
season, for which manufacturers are at present beginning 
to prepare. Meanwhile dress goods business has fallen off, 
and spring business as a whole has proved disappointing 
even to those whose hopes were of the conservative kind, 
though it is thought that further substantial commitments 
are to be expected in the course of the next few weeks for 
delivery in January. In the men’s wear division, which 
remains generally quiet, fine goods have slackened less 
than other constructions, indicating that consumers of popu- 
lar- and medium-priced fabrics have tended to dispense with 
new clothing more than the buyers of better grade clothing. 
Conservative weaves and plain colors continue to lead in 
the demand for suitings. Oxford grays are being called for 
insistently to the detriment and practical exclusion of other 
lines. Some further stimulation of overcoatings at retail 
is expected to be felt in primary channels soon, as a result 
of the present cold weather. 


FOREIGN DRY GOODS.—Domestie linen markets re- 
main lethargic, on the whole, though a certain amount of 
filling-in business continues to be done in some quarters, 
notably in dress fabrics. Caution is the pervading charac- 
teristic in all divisions of the trade, and meanwhile stocks 
are said to be further declining. The hope that tLe present 
position may be the preliminary to a substantial upswing 
in the course of the next 12 months or so is expressed in 
many quarters, owing to the severe retrenchme.t that the 
whole industry has undergone of late, which has not yet 
represented, if is claimed, any decline in the popularity of 
linens, in comparison with other textiles. Burlaps have 
undergone further slight easiness, though tending higher 
in the past two or three days. The statistical position is 
more favorable, it is said, and indications are for a firmer 
undertone in the immediate future. Light weights are 
quoted at 3.80c., and heavies at 5.15c. 
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MUNICIPAL BOND SALES IN OCTOBER. 


We present herewith our detailed list of the municipal . 
bond issues put out during the month of October, which the | 2566776 {Oregon S., iis 
crowded condition of our columns prevented our publishing | 307 en, N 1931-1941 
at the usual time. 3410-_Grand Island 1931-1940 

The review of the month’s sales was given on page 3067 : 
of the “Chronicle” of Nov. 8. Since then several belated 
October returns have been received, changing the total for 
the month to $170,662,267. The number of municipalities 
issuing bonds in October was 331 and the number of separate oy 1 50 
issues 445. 2726.-Guernsey Co., Ohio 1932-1941 


: 2726-_.Guthrie om “Towa - 
Maturity. Anes nt. aries. Basis. | 2726__Hallowell W. D., Me- ea” ted 
---- | 2726..Hamilton, Ohio 6 iss.)-.44% 1932-1941 
=-== | 2726 - Hastings,’ Neb 
2410__Hayland 8. D., Neb 
2410 ro) - 
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3070__Fullerton, Neb. 
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N.C 4% 
4 1932 100.30 é 
2723. Akron’ Ohio (4 iss. ‘ 331,000 100.95 4. 9 ~ 1935-1959 
2408. Albany Co., N. Y.(3 N x 1933-1962 
> her yond Go., Pa oo 39000 2411_.H ane OS. 43 1932-1942 
-- od . 94,000 1 . ‘ 2411--~Hohokus, es ms issues).4% 1932-1941 
3068. Allen Ge.” Ind. iss.) 4%4 . : 2567 ..Hood River, Or 4 1934-1949 
2408. ~All B --- 990, . : 2931_.Houlton, Me 4 1932-1940 
--Alliance, Neb_ _- -4%4 1931-1950 500 2567. .Hughes Rural 8. D., Ark_6 
2928__Alpaugh S. D., 5% 1931-1939 9,000 A r 2567--Huron, 8. Dak 4 
2928__Alpamont, N. pe 2 iss.) ..4.90 ae -LGeD 100.25 ° we 
saee--ARquipge 8 4% 1935-1960 
2928__Amsterdam, Q: 1931-1970 
2723._Anthony 8. D., Ga 5 1935-1940 
=—e..nee Co. 8. D. No. 3, 
vies 1935-1945 
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1932-194 
1932-1942 

ite see a Tex 
2928_-Arlington, Mass.___--.--4. 1931-1945 260,000 y 6: = a 
3068-~Ashtabula Co.., Ohio 1931-1941 NUS 6 1031-1945 
2928__ Atlanta, 4% 500 ‘ 7__King C ‘ 1932-1961 
2564~~ Atlantic Oty, 1931-1969 y ’ : 4% 2-30 yrs 
Hal Mowtake Sie Giese Lien 6308 I80at 4 ma ore 
i ts) - 4 : ; 
2723_- Babylon Con.8.D. No.5. “T aa arr 

N. 4.40 1935-1959 
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Neb 2-20 yrs. 20,000 
2727__ Knoxville, Tenn 4% 1936-1978 900,000 
2932__La . Fourche Parish 8. D. 
6 1931-1955 50,000 


2411__La Gian 6 51,000 
3068 _-_ Bells, T 


2567. _ La: 20,000 
24 hio 4 14, 588 
3068. Bennington. Vt 1934-1936 . ; i" y 931-15 
2253. Berks shire, {Oweao, sg }--dabets a. 5 03: ti 80. {000 
ar alley, andor 2411__La Porte id Ind 5 40,000 
Maine & Nanticoke s: 2411 --Leechbur 8D. Be z 4 oe 
2723. Blackfoot, Ida. 2567 Touts te. idaho... gt 6 0! 
ea * -15 yrs. 50,000 
2123 .- Blackfoot, Ida 2932__ Lexington, M 4 1931-1940 50,000 
Le pee 233: Linon Pari 6 1935-1940 45,123 
3069-_-~ Bourbon Co., Ky 


1931- 1943 
2564_-Boyle, Miss ; 
2929__ Brighton, sa 
2929__Braun Co., Tex 
2724__Bryan, T 
2929__Bucyrus, Ohio 
2408.-Calhoun Co., Mich 
2564__Calistoga Un. Z- D., Calif. 
2724_.-Camden Co J 
3409. “Carbon € Me ; 

ar son 4o., Mont. - ota 153: 000 
3069.-Carpenter ‘Irrig. 
Calif 6 1934-1953 200,000 
4% a ~ d30.000 
co) 


2253__Barre 8. D. No.9, N. 1931-1933 
2408. Barton, Vt. (2 issues) - - --4 44 1931-1961 
2723 _ -Bay iead S.D.,N. Jo <4% 1931-1960 
2253_- Beach Haven, N.J.(2 iss.)6 1931-1963 
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2567 - ~Livin ston, Tenn 
2727__Long each, Oalif 
2727__Long Beach, N. Y. (2 iss.) 
2727__Lorain, Ohio 
2932__Lorain, Ohio I 
2932_.Los Angeles, Calif 1931- 1950 
2727__Los Angeles ‘Co.San.Dist. 
No. 2, Calif 1931-1965 


2932__Love Co.8.D.No.5, Okla.5% 1934-1942 
2932._Love Co. 8.D.No. 5, Okla.5% 1943-1950 4,606 
2isie ~ Lowell, Ariz 5 210,000 
212i «=< ck Co. 300,000 
TE pm py Se t 3 . r 5) apie 1 O08 
2409.-Charles City, Iowa ’ . 3268" “Sion. Pa 5 9: 95 aie’ 000 
2724__Chatfield 8. D., he s -6 20 years ,000 100 j 2932. -McCook’S. D., Neb ( 475.000 
sates 4, 3 Co. R. 2568_-McLennan Co., . Tex é 1,090,000 
1934-1953 . 2412. -Madison Co.. ind 4\ 90.000 
o aqdison oO. r ,000 
2409. Chess. oF 5 ssarcdaapex ons See a0S3.. . Maboomees Co., Ohio (5 is, 1931-1940 134,585 
Ek cee tate Wee Rie dt 1 * “1056 81.00 
.-Chickasaw Co., Iowa---- ‘ é 

2929__Chicago, Lincoln Park nx 4 1931-1956 81, 

District, [1 4% 1931-1950 3,000,000 1957-1970 99,000 


2565--Clifton, N’. J 1932-1970 3071--Mangum, Okla 1935-1949 35,000 

3238. Comal Co., ‘Tex 100,000 3071_-Mangum. Okla 5 1935-1949 49,000 

3069--C . dee 8. D. No. TO... senesenn 3071--Mangum, Okla sa 1935-1949 24,000 
1931-1950 , 100 : wratheee sy % aus. 4 a Genesee 


Shes: Sas & 


PPh 


Sed SdMiinio: ROONNNHONYH 
=S SSamRxead: Saez 


orn 


oN 


1934-1950 
1931-1940 
1940-1969 
2932__Mason © ity, lowa 1932-1939 
2932__Menard Co., Tex 5 
3071_- Mercedes Ind. 8. *y. Tex.5 
2412__Mercer Co., N. J 4 
S1as--Biereee Co.; Ohio (3 iss.) - 2 
2728_- ——— Wis. 1933-1940 
2257. -Mesa - 

olo 1931-1950 


1931-1950 


1931-1953 
2568_.~Midvale, Uta 20 yrs. 
2932__- Millersburg, Ve 1931-1950 
3438. ~Minnea Oth Maina. @ io piers: 

.-Minnea 

os) 4% 1931-194 

2728. Minnesota (State of)....4% 
2258_- Mississippi, State of 133 
2568_.~Mobile Co., Al 4 
2728_._ Mogadore, Ohio 
2728_.Monroe Co., Mich 
2728_._Monroe Co., Mich 
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2930-_-Crawford, 

2565--Crawford a Iowa 

3409. _Oc hoga Co., O. (2 iss.) 
--Cuyahoga Co., 

2565_.D ayeen, Ohio 

acne aw Dayton, ¢ Ohio 
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2565... Delaware Twp., 
2409__Dennis, M 
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2930 ; 1936-1943 
2725__DeWitt, Janesville W. D. 
N.Y 1935-1950 


1932-1950 
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Lyme, Conn 4% 1931-1938 

-East Palestine, O. (3 iss.) 4 1931-1940 
3955. Elizabeth N.J 4 1931-1963 
2930. .Elkhart 1932-1942 
1932-1941 


1931-1970 
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2728__Monroe Co., Iowa 

3242_.Montgomery, P: 

2933 - -Mount Herman - Sunny 
Hill, 8. D., 5} 

3071..Muskegon, Mich 4 

2568_._Muskegon Heights, Mice oh 

2413__Musselshell Oe. + Mont- 4% 
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1931-1970 

1931-1947 

1940-1955 

1933-1947 
307 4 1931-1949 
2566__ Fishkill, N. Y 4 1935-1964 
3070 0-=Fitchvili Twp. Ss. D., 
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2726-__Fond du Lac, — (2 iss. oF its 1931-1950 
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2413__New Bedford, Mass 
2569__ Nebraska, State of ( 5 iss. 
2569__Nebraska, State of (2 iss. 
2569__ Nebraska, State of 
2569 _ Nebraska, mene pe 
2569. _Nebraska, Sta 
728__New Castle. NY me iss.) 4, 30 
242_. Newcomerstown, Ohio---.4 1 


3239__Forest City, 20 years 
3070_-Forest Park, Ill 5 1933-1950 

2930__ Fort Wayne Sch City, 
1931-1950 


1935-1949 
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2411__Prowers Co., Col. "(Bept.) “no 


We have also learned of the following additional sales for 


er months: 
Pag 


Maturity. 
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—— 
Page. Jame Rate Price. Basis. | P. Rate. Maturity. Price. Basis. 
758... New a al hired at 44 : 27. » wis bie) tianlian 4% 1931-1939 100.18 4.46 
2729. _New York, N. Y. (3 iss.)_4 2572__ West Son's D. No. 3, 
2993--Noble Co., Ind. i 4g We¥ax pone west, iad Sigie or 1931-1950 101.28 4.83 
..Northampton J. ap tag ons Coe ss sahkesuce GE ° emtese -<- 
.-North Dakota, "Btate of 2732__.Whittier, Calif...___._- 4 1957-1968 100.004 4.18 
Ce ON. wo aa wuwe dl K% 2732.._Whittier, Calif.....___- 4% 1949-1957 100.004 4.18 
_.North Dakota, State of 2415__ Williston 8. D., N. Dak_5 1931-1950 60,000 —__--.- aot 
SL Cs apoenms 1956-1958 2,000,000 _Wilm n, ail sat te 4% 1931-1940 100.63 4.37 
13._North Hem 8. D. 2416... Woonsocket, R.I__..... _. —-___----_- 94.25 .--- 
A Sh, Tals Metcnccaiek 4 ..Wooster, Ohio (3 issues)_414 1931-1940 100.69 4.36 
9__North Hempstead Gar- 2416__W , Mass. (2 4 1941-1950 101.68 3.58 
den City, k W.D., 2416__ Worcester, Mass. (3 iss.)_34 1931-1940 101.68 3.58 
Disk Gite bns acsnsawae .20 62,000 4.16 | 3074... Worthington, Ohio_----- 1932-1935 100 6.00 
29033.__Nutley, N. J....----... 4% 280,000 4.49 936 . . Wyandotte Co.. Kan__..4% 1931-1950 100.56 4.18 
SS. a PIUOT 6 Bs Po ccodcucccse 4% 275,000 4.50 | 3246..Wyoming Twp., Mich. 
SED. AMO » Ih. Bocacaccowes 4% 209,000 4.75 (2 issues tain annette 4% 1931-1935 100.01 4.49 
- Olney Springs, Colo____- 4% 70,000 4.50 | 2416__ Ypsilanti, Mich CS eet ae 4% 1931-1940 101.10 4.28 
“Sramse. Va. (2 issues) ...5 4150,000 5.00 2936__Zerbe Twp. S -,Pa_...4% 1931-1960 103.82 4.22 
2569_-Orange Co., Ind_______- 4% 9,000 4.10 
2729 --Orange Co. Irrig. Dist., Total bond sales for October (331 municipali- 
; ange, C5, “oF -W" Dig so oe 400,000 aie a ties, covering 445 separate issues)_______-_ $170,662,267 
SS Re 5,250 5.99 d Subject to call in and during the earlier years and to mature in the later 
8072. Orewsin . State Cf. wncnnas 4% ae 14 +) Fs years. k Not including $89,337,000 temporary loans. efunding bonds. 
..Ozar ¢ Bw ee 6 © © oceeae ,000 e 
3072- -P anola Co., Tex seein Bae 1932-1978 5940000 100 5.00 The following items included in our totals for previous 
opis -- tas gE hla | 000 101.22 4.16 | Months should be eliminated from the same. We give the 
2933 - -Pauls Valley, O Okie, 2 BM? iz f 000 100 as xt page number of the issue of our paper in which reasons for 
a e iss.) - 4, ~ . 
2570- “Perrysburg. Obi Shion tose 45 100:16 447) these eliminations may be found: 
£6 Amboy,N.J-.---- : . é. Name. . 4 rice. Basis. 
2259 - - Philadelphia aD Pa_..3% 100 3.50 23 " Cochise Co. 8. D. No. quate tied vs “ 
2729_-Phoenix, Ariz. ia tssues)-444 1935-1960 3.422.000 101.58 4.36 BE Sod 
$459 - - Bierce. boo dpidpndé 4% =--- | 2255._Fort Smith, yet | Ree Mt SiR adele 
3 i Be on suman do 5 00 | 2931_ _ Jefferson Co., Ohip ka. er A SN nthe 
3072--Plainville, pitch ocecccee 5 00 | 3401-_Oyster Bay, N. Y. (July) -- <--------= 187:000 ------ sane 
.-Plaistow,§N. H_.-..---- \% 25 
19 
88 
02 
97 
83 
17 
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4% 
2570. “Quachita Parish Sub-Road ~“ 
Dist. No. 2 of Ward 1, 


2570.-Racine, Wis. (2iss.)_.--- 4\% 
-7 Rhinelander, Wis_.____- 4 

Sond. -Richland, Mo. ..-.-.---- 

2934-- Richland ‘Parish 8.D.,La_5% 














2730-- hmond, Calif... - 
2570.-.Ripley Co., Ind... -- 4% 
293 -- fave Row fe, “h di an 4% 
3072-- Rockland hy ee. 4 
2414._Rocky River, ‘Ohic ae 4% 
2934. - Rosedale 8. D., Miss.--- _- 
2414_- Russellville, (ee cree ee 6 
3073--St. so ‘Parish 8. D. 
No ES RE eS 4% 
2730--St. Touke Oo: Oca» ese 4% 


sar..n'2 City View W. D., 


2414. ‘te Miguel —.° Cc sia-77-438 
2571. -Saxonburg, I ian a at se a 4% 
$414. .Bcotin. | > # “2 iss.)....4% 


2571--Sea Cliff, N. a err 4.30 
3093--Seattle, Wash_________- 4% 
2571. _Seattle, Wash_._.......4% — 
2730-__Sellersburg, Ind__..___-_ 5 
3245-.-Seneca Falis, N. Y-.----- 4% 
3245-.-Sewickly Twp. 8. D., Pa.44% 

» oe eR: , ea eee 4\4 


2259._Sharon, Cherry Valley & 
Roseboom 8. D. No Re 


eine bas abe a been 4% 
2934. Shawano Co., Wis. (2 
a ace ahaa i 
2571- _Sheffield Lake, Ohio. ___- 4% 
2571_-Shelby Co., Ohio Raerege 4% 
2730-_ Sheridan Co. 8. D. No. 
IGE oy ar dh ds. so oh case's. goin 
2730- _Sigourney, Sapa ae 4% 
3073- Sioux City, lowa__.._ _- 4\% 
3073-_-Sioux C ‘ity; ise nar 
2730._Sloatsburg, N. Y_.- --.- 4.40 
2415.-Solon, Ohio______.____- 4% 


2571... Somerville, CO ee 
2934- -Goush I Essex Sewer Dist., 


3402. Bonita: i ES 


2935. South Hadley, Mass_____ 4 
2415__Southampton, N. Y__--_- 5 
2571__Spencer ON eee SF casa bis Ge 4% 
2935--_Springfield, Ohio... ~~ 4\% 
2415-__Starke Co., In 


2730_-_Stark Co., Ohio & iss.)..414 
F434 5. Stonewall Co., Tex_____- 
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-Syracuse, N Y: (3 iss.) 7-3 
Oo 5 


COS ME 
3073-- down 8. D., Tex._.-- -- 
2 .-Sweetwater, Tex.....__- 
5..Taylor, Tex........-... 
31..Tonawanda, N. Y.._--- 4% 
2571--Tonawanda’ River Road 
F.D.No.3,N.Yo---- 6 
2731.-Topeka 8. D., Kan_____- 4 
2731..To Di Bam. iu. c 4 


2935_-T wo Rivers hed, +e- 4 
2731_-Tyler Co. R. SY 4 


Wes tbothonaunaucam 
2260-.Union City, N. J.-....._- 4 
nion Co., N. J.-..-..- 4 
2571--Valentine, Se dk ed 4% 
Og pt My emer | 
.--Venango i Aah ak al 
073--Wadsworth, _ Seapets 54 
Waller Co. 8. D., Tex___5 
2572..Walpole, Mass________. 4 
2415..Warren, Ohio__._______ 
073..Warren, Ohio (5 issues) .4 
ic n nie Desi 
bo“ Wayne Ss « stds ea 
--Wayne Co., Mich__.___- 5% 
ae Mich. (2iss.) ~ 
o5ya. We 1 EGR pia ree 4 
as - D. No. 8. 


52. -W estmont. Pa D.,.N.5I.4% 
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3068__ Arkadelphia ~ 
a dee EG 60 a nndeoad 


9028..iA900, BEGGS... ..<s0exes 
2408__Beaver Dam D. D., a" 


2564-__Bolivar 8. =” saihadiinta cl 
2564_-Brevort * dete ‘s D. ,» Mich. 


oS ee eee 
2254. Campbell, Ohio (5 iss.), 


2254__Clarinda, Iowa_._..---. 
unencer “seo 8. D. No. 46, 


2254__Cochise Co. pone DR ep. 4% 
2565.-Dauphin 8. D., Pa_---_- 4% 
2565.-Dunn Co., N. Dak_____- 4% 


2930_-East Deer Tep., Fe. 
GE db aw nnn ane oe 4% 
2255__East Geond Rapids,Mich.5 
2255__East eet. Pa__- 4% 
2410- - Ecorse, 


at aRe eauga Co., EE: 4 
nema. Co. 8. D. No. 47 
2931__Guthrie, Okla (July)_...4% 
2931_-Guthrie, Okla. (July)_...4% 
2931 _-Guthrie, Okla. (July)_...4% 
2931_.Guthrie, Okla. (July)_.._5 

2931__Guthrie, Okla. (July)__..4% 


2410__Hay Springs, Neb___--- 4% 
2411__ Jasper Co., lowa....--.-.. 4% 
2932__Kay Co. 8: D. No. 90, 
. {sees 4\% 
3932__.Kay Co. 8. D., No. 90, 
Okla. (une) BR yas 5 
2411._Lamar 8. D., Colo.....- 6 


tment Ds , 
2412__Marion Co., Ohio’(4 iss.) 4% 
2568_- Missouri City 8S. D., Tex_5 
2728_.~Monahans, Tex____.___- 
2728 - - Morris Co., TSt iain td 5% 


June) 
2569__Ontario, Ore. (Aug.)__._6 
2259_-Owen Co., Ind_.__-___- 4% 


a 5 
2414__Port of Everett, Wash___.4% 
Eee. Ee Gs Bon wa ec enn 
2414__Posey So Ind. (4 iss.)__5 
2414__Posey C ele Bp 
2034. -Pottawatomle Co. 8. D. 


2615... Sense Heighta 8. We Pa _ 
2260_.Tecumseh, Okla. (aug) 6 
2415__Up r Lake Un. 8 


plea Es Pe e374 
$900. - Valley Centre 8S. pa os Cal_5% 


2731_-Vienna, G: 2 issues) ___5 
2935__Washita ad 8D No. 


Ol Sils 
2416.. Wheatland, on "a4 
2261-_- Williams Co., N. Dak__-544 


Name é. 
4263. Anderson Co_, Ky. eug:) yy, 


1950 
1931-1950 


20 yrs. - 
1931-1947 
1931-1940 


1932-1940 
1931-1950 
1936-1949 


10 yrs. 
1931-1935 


1935-1949 
1931-1934 


1935-1946 
1932-1940 
1931-1940 


1941-1950 
1933-1935 
1934-1937 
1933 

1936-1947 
1948-1950 
5-20 yrs. 

1933-1942 


1933-1941 


1941-1942 
5-20 yrs. 


10 yrs. 
1931-1940 
1931-1935 
1932-1956 

20 yrs. 
1932-1942 
1932-1936 
1932-1941 

10 yrs. 
1932-1941 
1932-1941 
1932-1941 
1933-1937 


1938-1945 
1931-1970 


1933-1949 
1935-1960 
1931-1950 
1934-1949 
1935-1945 


1940-1945 
1932 


S838 3888 383 
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Amount. Price. Basis. 
13,000 


5:26 
3.87 


4.20 
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All of the above sales (except as indicated) are for Septem- 
ber). These additional September issues will make the total 
sales (not including temporary loans) for that month, 


BONDS SOLD BY CANADIAN MUNICIPALITIES IN OCTOBER. 


$79,716,477. 
atfd:-Auer Pee. Oficeic 3% 
732- “fuer S elnianvetl 6% 


3074. Charlottetown, P. Be Ts 


2936__Colborne, Ont-...------- 5% 
2 -Drummondville Que___.5 
2416--Fort Williams, a 5 
2732_.-Haldimand C Oni. 2B 
2836. “Holton Co, Ont. (3 iss.) — 4 
ad en. Cine... okssiawd 

$417. fadkine, Qua. .-2- 2 
soe--pemeee OS TN ion eid 


Maturity. 
1931 
30 1941 
rs. 
1960-1970 1,6 
1950-60 4100, 
20 a i 
1931-1950 
931-1 
1950-1955 1 
1931-1 1 
20 
a ga : 
931-1945 
1931-1940 
931-1940 1 


*#5,935,000 
5,000 


a8 


on 
to 


BUS! 
S855 


Sushuses: 
Beeh 


Price. Basis. 
100.11 3.28 
100.42 6.70 
101.83 4.84 
100.55 4.97 
102.25 4.82 
96.73 4.71 
102.77 5.18 
99.22 5.08 
101. 4.81 
100. 4.87 
101.12 4.91 
100.21 4.98 
99.81 5.02 
16 i8 4.88 
ag - 4.96 
5.95 
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Name Maturity. Amount. 

20 yrs. 100,000 
500,000 
538,000 


, 


038 
29,061 


Page. q 
2417_._.Moncton, N. B 5 
2572_ Montreal (Catholic School 


Price. 
101.79 


1960 98.07 
1931-1960 ¥ 


100,000 
305,000 


4,404, 
15,190 
9,810 
000 


1 
1942-1949 
1942-1949 

30 install. 


-1960 550,000 
1930-1959 17,000 


1960-1970 151,800 
yrs. 72,780 

} ae toon, 
2417__Saskatchewan, Prov. of__4 
2937 _. Teck & Lebell Twps.,Ont.5 ,000 
2937_.Vancouver, B.C. (Qiss.)-5 1940-1970 2,544/588 
2732_.West Vancouver, B. C___5 1961 65,000 
2417__Windsor, Ont. (5 issues) _5 10-30 yrs. 1,308,899 
2732__Woolwi 1931-1960 22,000 


eee ere ee: 
Suen 


ich Twp., Ont__._5 
Total Canadian bonds sold in October $116,880,718 
* Temporary loan; not included in total for month. 
ADDITIONAL CANADIAN BOND SALES FOR PREVIOUS MONTHS. 
aeons. Name. Rate. Maturity. Amount. Price. Basis. 
2416__ Black Lake, Que. (Sept.)._5% 1931-19 $44,000 97 5.89 
2262__ Kincardine, 1 4. 


nt. (Sept.)_5 1931-1950 26,403 100.01 
2262__Kitchener, Ont. (3 issues) 
t 1931-1949 150,905 101.30 


(Sept.) 
2262. Kitchener, Ont. (Sept) --5 14 1931-1940 25,000 101.30 
2262.__New Glasgow, ova 
1960 80,000 100.53 


Scotia (Sept.) 5 
2937._._.New Westminster, B. C. 
(Sept.) 5 1935 17,767 99.52 
2417-_Ste. the-des-Monts, 
Qms: (BONt.) nos ncccnus 5% 1931-1955 35,000 100.55 


4.89 
4.89 


4.97 
5.10 
5.44 


NEWS ITEMS 


Cohoes, N. Y¥Y.—Protective Committee Completes Settlement 
of Certificate Situation.—A letter was issued on Nov. 13 
to the holders of the $1,439,000 defaulted certificates of in- 
debtedness of this city—V. 131, p. 145—by the Bond- 
holders Protective Committee, of which Thomson, Wood 
& Hoffman, of New York, are general counsel, informing 
the holders of the certificates of the various proceedings 
which have been gone through since the formation of the 
Committee. Following the passage of special legislation in 
March at Albany permitting the City to refund the certifi- 
cates with long term bonds, Judge Cooper in the Northern 
District Court, on June 19, handed down a ruling in favor 
of the above committee. The property assessment point 
in the litigation concerning the 10% legal debt limit was 
effectually overcome by a new assessment. Acting under 
the authority given by Chapter 555 of the Laws of 1930, 
the emergency measure passed by the Legislature, the city 
issued to the bond attorneys $1,426,000 in judgment funding 
bonds in satisfaction of the judgments against it, which have 
in turn been sold by the committee to a group headed by 
Kean, Taylor & Co., of New York—V. 131, p. 3398. It 
is now reported that these bonds are being marketed at a 
price which is sufficient to cover all incidental costs. The 
pe of the final report of the Protective Committee reads as 
‘ollows: 


To the Holders of Certificates of Indebtedness, 
of the City of Cohoes, New York: 


The Bondholders’ Protective Committee takes great pleasure in reporting 
that it is now completing its work undertaken pursuant to the terms of the 
Deposit Agreement dated Jan. 31 1930. From time to time you have been 
advised of the various steps which have been taken to enforce payment of 
the certificates of indebtedness which ~~ deposited under the terms of that 
agreement, but inasmuch as this will probably be the final report of the 
yl it is perhaps advisable to summarize all of the steps taken, to 

te. 


After a very careful investigation of the records of the city, the auditors 
of the State Comptroller’s office reported that it seemed probable that each 
certificate of indebtedness, with the exception of a few, in a comparatively 
negligible amount, represented wholly or in part, indebtedness which had 
been incurred in violation of the Constitution of the State of New York. 
Our atterneys advised, however, that they believed that they could succeed 
.% obtaining a judgment on the certificates against the City in the Federal 

urts. 

In order to test the law the Committee caused a suit to be brought in the 
name of the Standard Oil Co. (New payee f upon a certificate of indebtedness 
caused a suit to be brought in the name of the Standard Oil Co. (New Jersey) 
upon a certificate of indebtedness in the principal amount of ames 
Our attorneys were successful in that suit and on July 8 1930 a judgment 
was entered in favor of the Standard Oil Co. (New Jersey) for the sum of 
$106,893.57. Imm tely th ter an action was brought, in the name 

Committee, upon all of the remaining certificates of indebtedness, 
which had been deposited witk it under the terms of the deposit agreement, 
aggregating 61.310, 000 OT Aus. 15 1930 a judgment was obtained in this 
case, sum 0 ¢ ° 34. 

These ju ents having been obtained, it became necessary to work 
out a met whereby they could be paid by the -. You can readily 
a te that a city of the size of Cohoes would find it impossible to raise 

a sum of money by taxation, — over a very long period of 

a his situatian had been anticipated by our attorneys and when the 
legislature of New York was in session last spring, they persuaded Governor 
Roosevelt to submit to the Legislature, as an emergency measure, a bill, 

they had drafted, authorizing the City of Cohoes to issue bonds for 

udgments rendered against it. This bill became a 

i reason of the enactment cf this legislation, when 

the judgments were obtained against the city it had the authority to issue 
Ju t Funding bonds for the purpose of satisfying them. 

e ttee, t its attorneys, conducted negotiations with the 
city for the issuance of Judgment Funding bonds under this statute, and 
agreed to accept sudh bonds in payment and satisfaction of the twe judg- 
ments which had been obtai against the city. It was anticipated that 

uld be goody Se delivery on or about Nov. 1 and proceedings 

City Council of the City of Cohoes providing for 
funding bonds Nov. 1 1930, bea: interest 

ly in annual install- 


fick te vide for the pa t of th 

years, provide for the of the 

th interest thereon to November 1 1930. The 
te 


n heir respective dates 

dgmente, Judément Fund by nw fay ht yt 

, Judgmen Funding bonds amount 0} 
cash in the sum of $107.30. 


dgment 





The proceedings for the issuance of these bonds were conducted under 
the supervision of our attorneys, who also rendered an o mn approving 
validity of the bonds. The bonds and a check for cash poyment 
were delivered to our attorneys, in Cohoes, on Nov. 1 1930, and the judg- 
he its attorneys to en 


ments were sati . * ttee aut 
into negotiations with investment bankers for the disposal of the bonds, 
to been successful, with the result 


which, we are pleased , have very L. with 

that the Committee is now in a to 

of their respective claims in So tion to pay to the depositors the amount 
There is enclosed with this letter a detailed statement showing the amount 


in i 
t ascertained, but upon 
termination of the Committee’, ; tion of this fund will 
be made. It should be noted, however, that the proceeds derived from the 
sale of the bonds are not interest because of the Leen dmge A of 
the length of time they will on deposit. The Committee has filed 
with the depositary, under the provisions of Sec. 2 of Art. 7 of oe Sane 
agreement, an account of its receipts and disbursements, as 
that Article, and you are invited to 
of the depositary, if 
30 days from the 
notice of objection to the accounts of the Committee. Consequently, the 
funds now in the hands of the Committee cannot be disbursed until the 
expiration of that period, unless all depositors waive their right to pro 
Inasmuch as the funds in the possession of the Commi 
interest, it is to the interests of all depositors to expedite the disbursement 
of these funds. Appended is a consent and waiver of objection 
which, at your option, may be executed and mailed to the ry of the 
mmi Room 1620, 120 Broadway, New York City, and for which 
purpose a stamped addressed envelope is encl . Ifall depositors execute 
this consent and waiver, disbursement of the funds in the hands of the Com- 
mittee will be made immediately, otherwise they will be disbursed after 
the expiration of 30 gers from the mailing of this notice. 

The amount to which you are entitled, as shown by the enclosed state- 
ment, will be paid to you upon your surrendering to the depositary the cer- 
tificate of deposit heretofore issued to you, with a written request that pay- 
ment thereof be made to you by the depositary. 

In conclusion the Committee desires to rae to you its appreciation 
of the confidence, which you placed in it, in depositing your securities 
under the terms of the deposit agreement, and it pey be pardoned for saying 
that it believes the results which it has obtained have justified that con- 
fidence. The Committee takes great — in having so successfully solved 
a very serious legal and financial problem. 
bee tREBONDHOLDERSD’ PROTECTIVE COMMITTEE, 

By G. E. Brooks, Secretary. 


"Detroit, Mich.—Budget Director Predicts Large City 
Deficit in 1931.—At a meeting of the Committee on City 
Finances on Nov. 17, William J. Curran, Budget Director, 
stated that the City had a deficit on Oct. 31 of $8,303,000 
and a still larger deficit would have to be faced by July 1931. 
Mr. Curran attributed the situation to the carrying over of 
deficits which should have been taken care of in the 1930 
budget and he forecast an increase in the tax rate of $5 per 
$1,000. We quote in part from the Detroit ‘‘Free-Press’’ 
of Nov. 18: 

“The city faces a deficit of at least $20,000,000 when the city taxes fall 
due next July, William J. Curran, budget director, advised the committee 
on city finances, meeting in Hotel Statler, Monday afternoon. He placed 
the actual deficit on the books as of Oct. 31 at $8,303 ,000, stated that this 
would be increased by additional deficits for regular city services by $7,- 
866,000, and that at least another $4,000,000 will be needed to carry on 
the relief work of the city during the present winter. 

Must Raise Taz Rate. 

“That the deficits alone will mean an increase in the tax rate of $5 per 


$1,000 of assessed valuation, was revealed by Mr. Curran. Mr. Curran 


attributed the present fainancial condition of the city to the carrying 
over of deficits which should have been taken care of in the current year's 
budget, including $4,704,000 in the public welfare fund; $975,000 for 
snow removal last winter; $700,000 for street resurfacing and $350,000 
for general road fund purposes. 

“The committee expressed itself as of the opinion that the common 
council has acted wisely in putting its foot down upon bond issues for 
improvements which are not needed at the present time, or in the im- 
mediate future. It was brought out that many of the large bond issues 
discussed as a relief for unemployed would in reality provide little em- 


loyment. 
— Will Save City’s. Credit. 


‘Lester 8. Batdorf, of the Detroit Real Estate Board, stated that studies 
made by his organization indicated that it might possibly be well for the 
city to ‘‘dig down into our pockets and provide relief for the unemployed 
through the public welfare fund, rather than launch the city into a program 
of expenditures from which we may not be able to emerge for the next 
three or four years.’’ Batdorf stated that the city’s credit was of para- 
mount importance and could not be placed in jeopardy. 

‘The council’s action in deferring public improvements running in ex- 
cess of $15,000,000 was considered sound policy he the committee, and 
the appropriations approved to date for the relief of the unemployed were 
approved as having m carefully worked out. 

‘It developed during the discussion that the appropriations allowed 
would have been taken care of in the next fiscal budget, but that Mayor 
Murphy and the council had advanced the various projects merely to 
aid unemployed.”’ 


New York City.—Board of Aldermen Passes 1931 Budget. 
—On Nov. 25 the Board of Aldermen approved by a vote of 
59 to 3 the $620,840,183 budget for 1931 as submitted by 
the Board of Estimate on Oct. 31—V. 131, p. 2928. The 
passage of the record budget was opposed by Joseph Clark 
Baldwin, 3d, Republican minority leader and sole minorit 
member of the Aldermanic Finance Committee. Mr. Bald- 
win presented a minority report to the Board in which he 
offered seven recommendations for reorganization of the 
city’s fiscal system in an effort to check the mounting 
expenses of the city in future years. The budget now goes to 
Mayor Walker for his signature. 

New York City.—Comptroller Berry Advocates Shorter 
Notice on Sales of Bonds.—At a meeting of the Board of 
Estimate and Apportionment on Nov. 21 Comptroller 
Charles W. Berry submitted a proposal to cut the 10 day 
period of advertisement of city bond issues to a 24 hour 
period by an amendment to the city charter. The Comp- 
troller reported that the city often lost large sums in 
premiums due to a change taking place in the bond market 
during the time of the first notice of sale and the actual 
award of the bonds. The change is expected to he con- 
sidered at a meeting of the Board on Dec. 5. ; ; 

Municipal bond dealers appear to be almost unanimous in 
the opinion that the 24 hour time limit suggested by a 
troller Berry is too short a period for the pipparation of bids. 
It was generally coneeded that five or six days of notice 
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should be the elapsed time for the advantageous disposal 
of bond issues. 


Comptroller Berry Explains Method of Issuing Bonds.—In 
reference to the above Comptroller Berry addressed the fol- 
lowing letter to the New York “Times”, carried in the Nov. 
28 issue of that newspaper: 

To the Editor of the New York *‘Times’’: 

In reference to an article in the New York ‘“Times”’ of Nov. 25, headed 
“Oppose uick Sale of Bonds by City—Municipal Security Dealers Say 
One-Day Notice Would Not Be Sufficient,’’ I do not think this article 
correctly represents the exact situation. As a matter of fact, no advertise- 
ment for the sale of city bonds is in any paper for either one or 


ten days until municipal bond dealers have been not: 


ified of a pepposed 
sale and requ to inform the city if they will be in a position to bid for 
same. 


ested 
After this preliminary work is done and not until then is any adver- 


tising inserted. 
Our experience in thie matter has invariably been that the financial 
be held to-morrow or in 


houses to bid would say that ‘‘if the sale coul 
the present bond market, we would be more than glad to bid for them, 
but nobody can tell what may ha ten days from now’’; therefore, 
to meet this condition the Comptroller, who is responsible to the city for 
these bond sales, should be placed in a position where he can take advantage 
of a favorable market, the time allowed for advertising having nothing to 
do with the formation of syndicates or the obtaining of information respect- 
ing bond conditions throughout the country. 
C. W. BERRY, Comptroller. 


New York, Nov. 25 1930. 


United States.—Final Census Figures Show 122,775,046 
Population.—On Nov. 22 a table was issued by the Bureau 
of the Census announcing the final figure on the population 
of the Continental United States for 1930 as 122,775,046 
(see V. 131, p. 661 and 1287), an increase of 17,064,426, or 
16.1% over the corresponding figure for 1920, which was 
105,710,620. The following table gives the population of 
Continental United States as represented by its various 
States, Territories and Possessions, together with the in- 
creases during the last decade: 

Increase, 1920-1930 





State— 1930. 1920. Number. % 
Continental United States.122,775,046 105,710,620 17,064,426 16.1 
New England: 

Rh aittdate tian ee ond 797 423 768,014 29,409 3.8 

New Hampshire--_--.---- 465,293 443 ,083 22,210 5.0 

"ee 359,611 352,428 s 2.0 

cs csescens 4,249,614 3,852,356 397,258 10.3 

Rhode Island_-....----- 7,4 604,397 83,100 13.7 

OConnecticut........--.- 1,606,903 1,380,631 226,272 16.4 
Middle Atlantic: 

PO WOlE n wiwovecasane 066 10,385,227 2,202,839 21.2 

OO eee 4,041,334 3,155,900 885,434 28.1 

Pennsylvania---..------ 9,631,350 8,720,017 911,333 10.5 
East North Central: 

Ci Miithaws abadbnesdesu 6,646,697 5,759,394 887 ,303 15.4 

in icch mr inihows 3,238,503 2,930,390 308,113 10.5 

DL J cukwibadbbwen 7,630,654 6,485,280 1,145,374 ye 

tsk oe ot mcin inte 4,842,325 3,668,412 1,173,91 32.0 

,. == 2,939,006 2,632,067 306,939 11.7 
West North Central: 

DEN wbisebenuas 2,563,953 2,387,125 176,828 7.4 

, SPARSE EE re eS 2,470,939 2,404,021 66,918 2.8 

yl yee 3,629,367 3,404,055 225,312 6.6 

North Dakota---...-.--- 680 84! 646,872 33 ,973 5.3 

South Dakota__-------- 692,849 636 ,547 56,302 8.8 

» OS Se ae 1,377,963 1,296,37 81,591 6.3 

, oS SR eee 1,880,999 1,769,257 111,742 6.3 
South Atiantic...........- 

I na cctatis te oe adel who 243 380 223 ,003 15,377 6.9 

EE -. ith wommndas 1,631,526 1,449,661 181 ,865 12.5 

District of Columbia---- 486,869 37,571 49,298 11.3 

pa ea sa RE a 2,421,851 2,309,187 112,664 4.9 

West Virginia._...------ 1,729,205 1,463,701 265,504 18.1 

North Carolina........- 3,170,276 2,559,123 611,153 23.9 

South Carolina...-...--. 1,728,765 1,683,724 55,041 3.3 

Pe a ee Ie SNE 2,908,506 2,895,832 12,674 0.4 

Pi cccsnimtancosen. 2a 968 ,47 499,741 51.6 
East South Central: 

ere 2,614,589 2,416,630 197,959 8.2 

TNS bousdaancoces 2,616,556 2,337,885 278,671 11.9 

pO SEE ae 2,646,248 2,348,174 298 ,074 12.7 

pL Eee 2,009,821 1,790,618 219,203 12.2 
West South Central: 

“OS RRS eS ys 1,854,482 1,752,204 102,278 5.8 
nada os ws stn te 2,101,593 1,798,5 303 ,084 16.9 
SE oo , citewesdie ats 2,396,040 2,028,283 367 .757 18.1 
TN ne io Ciao omar obtain 5,824,715 4,663,228 1,161,487 24.9 

Mountain: 
DE waccinvonnows 537 ,606 548,889 *11,283 *2.1 
431.866 13,166 3.0 
194,402 31,163 16.0 
939,629 96,162 10.2 
360,350 62 ,967 17.5 
334,162 101,411 30.3 
" 58,451 13.0 
77 A407 13,651 17.6 

Cc: 

Washington. .......-.-. 1,563,396 1,356,621 206,775 15.2 

oS Eee Ne OS are 953,786 .389 170,397 21.8 

eS SR Se 5,677,251 3,426,861 2,250,390 65.7 
Outlying areas:......----- 

BIER 5c dhcockdsnbbbiced 59,278 55,036 4,242 7.7 

pS a Ee ae 368,336 255,912 112,424 43.9 

Porto Rico........----- 1,543,913 . ,809 244,104 18.8 

NE Satanic cuttin vf 13.275 5,234 39.4 
American Samoa---.-.-.-.. 10,055 8,056 1,999 24.8 
Panama Canal Zone. .-.-.- 39,467 : 16,609 72.7 

une Is ee ie 22.012 26,051 *4,039 *15.5 
tary and naval service., 

RUG  niinctbccncncenes 89,453 117,238 *27,785 *23.7 





Sanford, Fla.—<State Supreme Court Orders Payment of 
Interest on Bonds.—A Tallahassee dispatch to the “‘U. S. 
Daily’’ of Nov. 25 reports that the Supreme Court of Florida 
on Nov. 24 granted a peremptory writ of mandamus to com- 
pel this city to pay the interest on $6,500,000 of its bonds. 

he case is similar to the recent actions involving West 
sor Hastings and Bay County.—V. 131, p. 2722 
an ‘ 


m We quote in part as follows from the opinion of Justice 
errell: 

To contend that Sanford’s unfortunate plight is a product of boom times 
is beside the question, when it, like many other communities in Florida, is 
struggling from its indiscretions committed during that period. Boom time 
was a period when Sanford, like other municipalities, was obsessed with 
metropoliton visions, and he who refused to encourage the obsession was 
indicted for being a ‘‘knocker, a reactionary, and opposed to progress. 
It was a time when a municipality and citizens alike were actuated by 
reckless GuseVvageuce that warene like a virus throughout every class of the 
social oe. unicipal an poreenes behavior were in the teeth of every 
known law of economics, and so completely did the mania for gathering 


where we had not sowed and spending the increment overcome us that our 





—— 
oo 


very conduct impressed the stigma of contempt upon the old-time virtues 

of thrift, integrity, toil, and moderation. 
Suddenly this ‘“‘golden flood * of prosperity colla: , and now, with our 

obligations out and due, with the test potential future of any 


in any , there is in this court a of too to . Weare aware of 
no law that would permit one in Gackaeis $0 Enterpane sat a plea because 
of his misfortune, even though his venture ved a disastrous fa’ 


Certainly no municipality can afford to live a lower standard of civic 
virtue than is required of. its citizens. 2 


Connecticut.—List of Legal Investments for Savings 
Banks.—Complying with Section 3976, General Statutes 
Revision of 1918, Lester E. Shippee, Bank Commissioner, 
issued on Nov. 1 1930, the list of bonds and obligations which 
he finds upon investigation are legal investments for savings 
banks. This list is revised semi-annually on the Ist of May 
and the 1st of November. The list of eligible securities was 
materially broadened by legislative enactments in 1929 as 
to publie utility bonds and railroad equipment trust certifi- 
cates (V. 129, p. 314). The Commissioner again calls at- 
tention to the wording of the law, which discriminates against 
the “Special Assessment” or “Improvement’’ bonds, or 
other bonds or obligations which are not the direct obligations 
of the city issuing the same and for which the faith and credit 
of the issuing city are not pledged. The last list published 
was for May 1 1930 and appeared in the “Chronicle” of May 
24 1930, on pages 3750 and 3751. We print the Nov. 1 1930 
list herewith in full, indicating by means of an asterisk (*) 
the securities added since May 1 1930, while those that have 
been dropped are placed in full-face brackets. 


The following table shows the State and municipal bonds 
which are considered legal investments: 


First.—Bonds of the United States, or; Elizabeth. N. J. New Albany, Ind. 


vuhose for which the faith of the United | Elkhart, Ind. New Bedford, Maas, 
States is pledged, including the bonds of| Kimira, N. Y. Newburgh, N. Y. 
the District of Columbia. Elyria, Ohio. New Castle, Pa. 
United States Bonds__._......- 2s, 1930| Erte, Pa. Newport, Ky. 
ve “2 rE 3s, 1918| Evanston, I Newport, R. I. 
U. 8. Panama Canal__..._..... 28, 19 Evansville, Ind Newton, Maas. 
U. 8. Panama Canal.......-. -38, 1961 | Everett, Mass NorthAdams, Mass. 
Liberty bonds............... All issues | Everett, Wash. Northampton, 
Treasury bonds __..._.. 448, 1947-1952/| Fall River, Masa. Mass. 
Treasury bonds .......--- 4s, 1944-1954 | Fargo, No. Dak. Oakland, Cal. 
Treasury bonds.....-.-.- 3%s, 1946-1956 age pe Omaha, Neb. 
t ich. Oshkosh, Wis 
Second.—Legally issued bonds and 4 . 7 
interest-bearing obligations of the follow | ©90¢~du-lac,Wise. Oswego, N. Y. 


Fort Wayne, Ind. 


- Ottumwa, Iowa. 
‘ne “Flin oneness Fresno, Cal. Parkersburg, W. Va. 
Gol rs eer Hampshire Galesburg, Tl Pasadena, Cal. 
Soma a New Jerse *Glendale, Calif. Pawtucket, R.I. 

Delaware New od Gloucester, Mass  Peorta, Lil. 
Florida Nortb Dakota Gloversville, N. Y. Pittsfield, Mass. 
I Ohio Grand Raptds,Mich Pontiac, Mich. 
eee ots Oregon Green Bay, Wis. Port Huron, Mich. 
Sadiene Pennsylvania Hamilton, Ohio Portsmouth, Ohio 
lowa Rhode Is Hammond, ind. Pottavitie, Ps. 
<oome South — Harrisburg, Pa [Po’keepsie, N. Y.] 
Haverhill, Mass rrovideuce, KR I, 
—— — Aaselton, Pa. Quincy, Il. 
Maryland Vermont Holyoke, Mass. Quincy, Mass 
M husette Washington Huntington, W.Va. Racine, Wis 
Michigan West Virginia Hutchinson, Kan. Reading, Pa. 
Min ta Wisscasia Indianapolis, Ind. Richmond, Ind. 
te Wyoming *Ithaca, N. Y. Rockford, Ill. 
Mon Jacksou, Mich. Rock Island, Ilt. 
tana Jamestown, N Y¥. Rome,N. Y. 


Third.—Legaliy issued bonds and ob 
gations of any county, town, city 
borough, schoo! district, fire district, or 
sewer district in the State of Connecticut 


Fourth.—Legally authorized bonds of 
-he following cities outside of Connecticut, 
and which are the direct obligations of the 
sity issuing the same. “Special Assess 
ments” and “Improvement” bonds which 
are not the direct obligations of the city 
and for which its faith and credit are not 
oledged are not allowable. 

\lameda. Cal Cedar Rapids, Iow: 
*Alhambra, Calif. Central Falls. R. I. 
slieniown, Pa. Charleston, W. Va. 


*Janesville, Wisc. 
Joliet, i 

Joplin, Me. 
Kalamazoo, Mich. 
Kansas City, Mo. 
Kenosha, Wis. 
Kingston, N. Y. 
Kokomo, Ind. 

La Crosse, Wis. 
Lafayette, Ind. 
Lancaster, Pa. 
Lansing, Mich. 
Lawrence, Mass 
Lebanon, Pa. 
Lewiston, Me. 
Lexington, Ky. 


Saginaw,” Mich. 
*St. Cloud, Minn. 
Sti. Joseph, Mo 

St. Louis, Mo. 

St. Paul, Minn. 
Salem, Mass. 

San Diego, Cal. 
Sandusky. Ohio 
San Francisco, Cal. 
San Jose Cal 
*Santa Ana, Calif. 
S-henectady, N.Y. 
Scranton, Pa. 
Sheboygan, Wis. 
Shenandoah, Pa. 
Sioux City, Iowa. 


alHance, Ohio. Chelsea, Mags. Lincoln, Neb. Sioux Falis, So. D 
Alton, Ill. Chester, Pa oekport N.Y. Somerville, Maas. 
<'toona, Pa. Chicago, TIl. (Logansport, Ind.] South Bend, Ind. 
*Amarillo, Texas. *Chicago Hts., Ill. wong Beach, Spokane, Wash. 
sasverdam, N. ¥. Chicopee, Mase Lorain, Ohio. Springfield, Il. 
anderson, Ind. Cincinnati, Ohio Los Angeles, Cal. Springfield, Mags. 
Ashtabula, Ohio. Clarksburg, W.Va. | Louisville, Ky. Springfield, Mo. 
auburn, N. Y. Cleveland, Ohio. Lowell, Mass. Springfield, Ohio. 
Surora, TH Clinton, lowa Lynn, Mass. Steubenville, le 
*Bakersfield, Calif. Colorado Spgs., Col | Madison, Wis. Stockton, Cal. 


saitimere, MQ. 


Columbus, Ohio. 
Bangor, Me. 
Sattle Creek, Mich. 


Concord, N. H. 


Malden, Mass. 
Manchester, N. H 


Council Biuffs,lowa | *Manitowoc, Mich. Toledo, O} 
Ray City, Mich. Covington, Ky. Mansfield, Unio Topeka, Kan. 
Bayonne, N. J. Cranston, R I. Marion, Ind. Utica, N. Y.J 
seiteville, Il). Cumberland, Md Marion, Obio. Vallejo, Calif.J 
» Wash. Danville, Ill. Mason City fa. Wacu, Len. 

Beloit, Wisc Davenport, Iowa. | *Massilon, Ohio. Waltham Mass 
Rerkeley, Cal. Dayton, McKeesport, Pa. j|§Warren,Ohio. 
*Berlin, N. Hz Decatur, Ill. Mec‘ford ‘tass. Wai che fown 
severly, Mass Denver, Colo. *Melrose, Mass. *Wauwatoea, Wise: 
3 ton, N. Y. Des Moines, lowa Middietowu, N.Y. Wueu.g wv. va. 

° Detroit, Mich. Middletown, Ohio. Wichita, Kan. 
Boise City, Ida Du . lowa. Wichita Falls, Tex. 


Milwaukee, Wis 
Minneapolis 





Newark, Ohio. Zanesville, Ohio. 


Fifth.—Railroad bonds which the Bank Commissfoner 
finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES. 
Conn. & Passumpsie River RR. 4s, 1943| “uropean & No Am Ry Ist 4s. 1933 
. —_——— Portl. & Rumf. Falls Ry. 5s, 1951. 
Bangor & Aroostook System. 


Aroostook Northern 5s, 1947. 
Consolidated Refunding 4s, 1951. 
first Mortgage 5s, 1943. 

Medford Fxtension 5s 1937 
*Northern Maine Seaport ist 5s, 1935 
Cieaiayuls Vivision os, 1945 

Van Ruren xtension 5s 1945 

8t. John’s River Extension 5s, 1939. 
Washburn Extension 6s, 1939. 





New London Northern RR. Ist 4s, 1940 


New York New Haven & Hartf.System 
Holyoke & Westfield RR. ist 448, 1961 
Old Colony RR.— 

3%s, 1932 

Debenture 4s, 1938 








Maine Central System. 
Piscataquis 


4 Providence & “ urcester RR. Ist 49, 1947 
er 
Ist 44s, 1949 


RR.— Roaton & Providence RR. deb. 5s 1938 
Norwich & Worcester Ist 444s, 1947 
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BONDS OF OTHER COMPANIES. 


Atchison Topeka & Santa Fe System 
General 4s, 1995 

Cate. Sante Pe a Callf Ry ist 56, 1937 
Bocky Mountain lst 4s, 1965% 
San Fr. & San J: 
‘Transcontinental 


Val. Ry. lst 5s, 1940 
Line ist 4s, 1958 


W. Va. & Pitts. RR. ist 4s, 1990 


Atlantic Coast Line System. 
Bhet consolidated 4s, 1 


v52 
Ati. Coast Line of So. Caro. Ist 4s, 194+ 
Brunswick 


ortheastern RR 
Norfolk & Carolina RR. ist 58, 1939 
2d 5s, 1946 
Richm. & Petersb. RR. cons. 44s, 1940 


Wiim. & New Berne RR. ist 4s, 194 
Central of Georgia Railway 


Oconee Division 58, 1945 
Central Railway of New Jersey. 


mortgage 4s & 5s, 1987. 
Amer. Dock & Imp. (guar.) lst 68, '36 


Chesapeake & Ohio RR. Co. 


First consolidated 5s, 1939 

Refd. & impt. ser. B 4s, 1995 

Craig Valley Branch ist 5s, 1940 
Ches. & Ohio Northern ist 5s, 1945 
Richmond & Allegheny div. Ist 4s, 1989 
Warm Springs Valley Br. Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 

Big Sandy Ry. ist 4s, 1944 

Paint Creek Branch ist 4s, 1945 
Coal River Ry. Ist 4s, 1945 

Potts Creek Branch list 4s, 1946 
Raleigh & So. Western ist 4s, 1936 


Chicago Burlington & Quincy System 


*First & ref. series A 5s, 1971 
*First & ref. series B 44s, 1977 
Generali mortgage 48, 1955 

Illinois Division 3 4s & 4s, 1949 


Chicago & North Western System. 


foe senna he 4s, 43%(8 & 5s, '87 


Debenture 5s 
Des: Plaines Valley Ry. ist 4%s, 1947 


First & Refunding 434s, 58 and 68, 2037 
Frem. Elkh. & Mo. Val. RR. cons. 68, "33 


Iowa Minn. & Northw. Ry. ist 3448, 1935 
Mani. Green Bay & N.W.Ry.ist 3448,'41 
Minn. & South Dakota Ry. Ist 34s, 1935 
Milwaukee &State Line Ry. lst 34s, "41 
Milw. Sparta & N. W. Ry. list 4s, 1947 
Sioux City & Pacifie RR. lst 3s, 1936 
8t. Louis Peoria & N. W. Ist 5s, 1948 
6t. Paul East. G. T. Ry. lst 4448, 1947 
xCollateral Notes 634s, 1936 


Cleve. Cinc. Chicago & St. Louis RR. 


Cin. Indplis. St. L. & Chic. gen. 


4s, 1936 
Chev 9 


- Col. Cin. & Indpls. gen. 6s, 1934 


Delaware & Hudson System. 
Adirondack Ry. ist 444s, 1942 


Warren RR. (guar. Ks, 

N.Y. Lack. & West. (guar.) lat 4s. "73 
N. Y. Lack. & West. (guar.) Ist 56, 1973 
Great Northern System. 

firet and Refunding 4s, 1961 
Genera! Mortgage, Series A, 78, 1936 
. Mtge. Series B, 5s, 1952 

Beries 


Memphis Div. (guar.) Ist 4s, 1951 
First Mortgage, gold, 3448 & 48, 1951 


First Mortgage, Gold Extension 3 Ke, ‘51 
Sterling Exten., 3a & 48,1951 


First a “* 
First M + Sterling Exten., 3s. 1950 
Litchfield Division 3s, 

Louisville Division Suan 1083 
Purchased Lines 334s, 1952 

Refunding Mortgage 4s & 58, 1955 

6t. Louls Division 36 & 3s, 1951 
Goringfield Division 3s, 1951 

Omaha Division 3s, 1951 

Western Lines 4s, 1951 


Lehigh Valiey System 
Consol. 448 & 68 


First Mortgage ist 5s, 
Refunding. 


. 58, 
30. & No fAla. EE. cons. 5s, 1963 
Michigan Central System. 
peng as Bay City ist 5s, 1931 
heseeees lst 3s, 1952 
Jollet & Nor. indiana Ist 4s, 1957 
Jackson Lansing & 


Michigan Air Line Ist 4s, 1940 


Mobile & Ohio RR. Co. 
Mortgage 4s, 1938 
Montgomery Division 5s, 1947 


Sag. lst 338, 195} 
Kalamazoo & South Haven Ist 5s, 1939 


Neshv. Chatt. & St. Louis System 
First M 4s, 1978 

Louisville & Nashville Term. Ist 4s, 1952 
Memph. Un. Sta. Co. (guar.) Ist 58, 1959 
Paducah & Ill. (guar.) Ist 4s, 1955 
New York Chicago & St. Louis RR, 
First a 4s, aor 


941 
Tol. St. L. & Western Ist 4s, 1950 


New York Central System 
First Mortgage 34s, 1997 
Jonsolidation Mortgage 4s, 1998 
Refund. & Impt. Series A sis, 2013 
tefund. & Impt. Series B 6s, 2013 
tefund & Impt. Series C 5s, 2013 
‘Debentures 4s, 1934 


és, 1942 

Jarth. Wat. & Sack. H. RR. ist 5s, 1938) 

Jarthage & Adirond. Ry. lst 4s, 1981 
Shicago Ind. & Southern ist 4s, 1956 
Cleveland Short Line lst 4}<8, 1961 
Gouverneur & Oswegatchie RR. Ist 58,°43 
ndiana Illinois & Iowa Ist 4s, 1950 
Jamestown Franklin & Clearf. Ist 48,1959 
Kalam. & White Pigeon RR. Ist 5s, 1940 
Lake Shore Collateral 34s, 1998 
Lake Shore & Mich. So. Deb. 4s, 1931 
Little Falis & Voigeville ist 3s, 1932 
Michigan Central Collateral 34s, 1998 
Mohawk «& Malone Ry. ist 4s, 1991 

“ cons. 3s, 2003 

N. Y. & Putnam RR. cons. 4s, 1993 
Pine Creek Ry. Ist 6s, 1932 
Sturges Goshen & St. Louis ist 
Spuy. D’vil. & Pt. Mor. RR. ist 


Norfolk & Western System. 
Consolidated Mortgage 48, 1996 
General Mortgage 6s, 1931 
New River Div'‘sion lst 68, 1932 
Impt. and Exten. Mtge. 66, 1934 
Norfolk Terminal Ry. (guar.) lst 48, 196) 
Scioto Val. & New Eng. RR. ist 46, 1989 


19898 
8,'5° 


Northern Pacific System. 
General Lien 3s, 2047 
Prior Lien 4s, 1997 


Refund. & Imp. 448 5s and 6s, 2047 


Bt. Paul «& Duluth RR. cons. 4s, 1968 

° Ist 5s, i931 
Wash. & Columbia River Ry. ist 4s, 1982 
St. Paul & Duluth Div. 4s, 1 


Pere Marquetie Ry. Co. 
First mtge., series “‘A,” 58, 1956 
First mtge., series ““B,"” 48, 1956 
First mtge., series ‘*C,”” 444s, 1980 


Pennsy!lvanta System. 

Consolidated Mortgage 4s, 1943 
34s, 1945 
4448, 1960 
Allegheny Valley Ry. gen. 4s, 1942 
Belv. Del. RR. (guar.) cons. 34s, 1943 
Cambria & Clearfieid Ry. gen. 48, 1955 
Cambria & Clearfield Ry. lat 5s, 1941. 
Cleve. & Pitts. (guar.) gen. H+ og + io 
HE “A 460°42 
Colum. & Pt. Dep. Ry. Ist 4s, 1940 
Connecting Ry. (guar.) 48, 1951 
Connecting Ry. (guar.) 5s, 1951 
Del. Riv. & Bridge Co. (guar.) ist 4s,°%' 
General Mortgage 4348, 1965 
General Mortgage 56, 1968 
Genera! Mortgage 6s, 1970 

Hollidaysburgh B. & C. Ry. 1st 4s, 195) 
Harr. Ports. Mt. J. & L. 1st 4s, 1943 
Pittsb. Va. & Chariest. Ry. lat 4s, 1943 
Phila. Balt & Wash. RR. ist 4s, 1943 


oo oo 


o oo or 


. 


” ry 


* 44s, 73 
Wash.Term (guar.) ist 344s&4s,"45 
*Reading Company. 
General & refunding 44s, 1997 
New York Short Line Ist 4s, 1957 
—, & Main Line Connecting Ist 
Phila. & Frankford Ist 44s, 1952 
Philadelphia & Reading: 
Delaware River Term. 5s, 1942 
Del. River Term. ext. 5s, 1942 
Prior lien 5s, oa 
Terminal 5s, 1 
a 4s, 1947 
nsolidated 4s, 


Reading Belt RR. et 4s, 1950 
Shamokin Sunbury & Lewisburg— 
Ist 48, 1975 
2d 5s, 1945 





Pittsburgh, Cincin. Chic. & St. L. RR 


Chicago St. L. 4 Pitts. cons. 58, 1932 
Chartiers Ry. Co 7 3s, 1931 
Consolidated lA 4 348, 1940 


448, 1942 
4 4348, 1942 
D 4s, 1945 
E 338, 1949 
F 4s, 1 
G 48, 1957 
H 4s, 1960 
I 4}48, 1963 





J 4s, 1964 
exceed 2% therein. 


Bec. 29. 
aor the investment hereafter in 
ewned by a railroad co 


of this section. 

Atchison Topeka & Santa Fe System. 

California-Aris Lines ist & ref. 4448, 1962 
Boston & Albany RR. 

Boston & Albany RR. deb. 3}48, 1951 


Buffalo Rochester & Pittsb. System 


—aw & Western Ry. lst 4s, 1998 
Buff. Roch. & Pitts. Ry. gen. 58, 1937 
“* cons. 448, 1957 
Clearfield & Mahoning Ry. Ist 58, 1943 
Lincoln Pk. & Charlotte RR. lst 5e, 1939 


Central Ry. of New Jersey System 
W. Y. & Long Breh. RR. gen. 4s & 5s, °41 
Wilkes-Barre & Scran. Ry. lst 44s, 1938 
Connecticut Railway & Lighting Co. 
First Refunding 4s, 1951 
Conn. Lighting & Power Co. Ist 5s, 1939 


Dhic. & Western Indiana RR. 1st 6s, 1932 


Det. & Tol. Shore Line RR. ist 4s, 1953 
Duluth & Iron Range RR. Ist 5s, 1037 


@igin Joliet & Eastern Ry. ist 58, 1941 


Erie Railroad System. 
Cleve. & Mahoning Val. Ry. ist 5s, 1938 


deposits and surplus therein): 


Alabama Great Southern RR. Co. 
Series G, 5s, serially 1924 to 1938 


Atlantic Coast Line RR. Co. 
Equip. trust, ser. D, 64s, ser. 1922-1936 
Equip. trust, ser. E, 44s, ser. 1929-1941 


Baltimore & Ohio RR. Co. 
Ser. of 1922, 5s, serially 1923-1937 
Ser. of 1923, 5s, serially 1924-1938 
Series A, 5s, serially 1924-1938 
Series B, 4s, serially 1926-1940 
Series C, 4s, serially 1927-1941 
Series D, 448, serially 1929-1941 
Series E, 4s, serially 1930-1942 
Series F, 448, serially 1930 to 1944 


Central of Georgia Ry. Co. 
Series M, 6%s, serially 1922-1936 
Series N, 5s, serially 1923-1932 

O, 5s, serially 1924-1938 
Series P, 4%s, serially 1926-1940 
Series Q. 4s, serlally 1926-1940 


Central RR. Co. of New Jersey. 
[Series H, 6s, serially 1921-1930] 
series [, 68, serially 1923-1932 
Series J, 5s, serially 1924-1933 
Series K, 5s, serially 1925-1934 
Series L, 4%s, serially 1926-1935 
Equipment trust, series of 1926, 

serially 1927-1941 


Chesapeake & Ohio Ry. Co. 
Series S, 648, serially 1921-1935 


4\%s, 


V, 5s, serially 1925-1939 

W, 4s, serially 1926-1940 

of 1929, 4's, serially 1920-1944 
*Series of 1930, 4348, serially, 1931-1945 


Chicago & North Western Ry. Co. 
Series J, 6148, serially 1922-1936 
Series K, 6%s, serially 1922-1936 
Series M, 5s, serially 1924-1938 
5s, serially 1924-1938 
, Serially 1924-1938 
serially 1925-1939 
8, serially 1928-1942 
8, serially 1928-1942 
8, serially 1928-1942 
8, serially 1929-1943 
, serially 1930-1944 
és, serially 1930-1944 
*Series X, 4%, serially, 1931 to 1945 


Cleve. Cinc. Chicago & St. Louis RR. 
of 1920, 6s, serially 1921-1935 


Great Northern Ry. Co. 
Series B, 5s, serially 1924-1938 
Series C, 4s, serially 1925-1939 
Series D, 4s, serially 1929-1940 
Western Fruit Express, series D, 4s, 


<C AB RNOZ 
>> p> 
reeset 


na 


: 





serially 1930-1944 


Virginia Ry. Co 
lst mtge. 4%, 1 
x These notes are legal under Sec. 32 and savings banks may invest not to 


Railroad bonds which are at present not | 
general provisions of the law but which are | 











ttsburgh 
Pitts. McK. & Y. Ry.(gu.) 1st 6s, 1932 


Reading System. 


Philadelphia & Reading RR. 5a, 1933 


Union Pacific Railroad. 


first Mortgage 4s, 1947 
Refunding M 


ortgage 4s, 2008 


Ore. Short Line cons. ist 58, 1946 
Ore. Short Line cons. 4s, 1 
Ore. Shore 


Line income 58, 1946 
Ore.-Wash.RR.& Nav.Co. lst & Ref. 
“Rend ae 


Utah & Northern Extended ist 4s, 1933 


Virginia Railway Co. 
. lst mtge. 5s, 1962 
1962 


under the 
investments 


caller Section 29 (given below) are as follows: 


The provisions of this Act shall not render illegal the investment in 
. any bonds or interest-bearing obligations issued or 
rporation, which were a legal investment on May 28 19138 
as long as such bonds or interest-bearing obligations continue to cofaply with the 
lawe in force prior to said date; but no such bond or interest- 
laws subsequent to sald date, to comply with such laws shall again be a legal inveet- 
ment unless such bonds or interest-bearing obligations comply with the provisions 


bearing obligation that 


Hocking Valley Railway Co. 
First Consolidated 4s, 1999 
Colum. & Hock. Val. RR. lat ext. 48,1948 
Columbus & Toledo RR. let ext. 48, 1955 
Illinois Central System. 
Chic. 8t. L. & N. O. cons. 58, 1951 


New York Central System. 


RR. Ist 5s, 1934 
Pennsylvania System. 
ee RR. gen. 4s, 1932 
Elmira & Williamspt. RR. ist 4s, 1950 
Erie & Pittsburgh RR. gen. 34a, 1940 
ga Miami RR. Ist 48, 1962 
Y. Phila. & Norfolk RR. 1st 48, 1939 
Dito ‘Connecting Ry. lst 4s, 1943 
Pitts. Youngs. & Ash. RR. gen 4s, 1948 
West Jersey & “ea Shore RR.— 
Series A, B, C. D, E and F 38 &4s,'36 


Reading System. 

Del. & Bound Brook RR. cons. Hs 1955 
East Pennsylvania RR. ist 48, 1958 
North Pennsylvania RR. lst 4s, 1936 
Terminal Railway Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 
First Mortgage 44s, 1939 
General Refunding Mortgage 48, 1953 
(St. Louis Merch. Bridge Term. Ry; 

ist 5s, 1930] 


Western Maryland System. 
Balt. & Cumb. Val. Ext. lst 6s, 1931 


Sizth.—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 


Illinois Central Railroad Co. 
Series F, 7s, seriaily 1921-1935 
Series G, 6s, serially 1922-1936 
Series H, 5s, serially 1923-1937 
Series I, 414s, serially 1923-1937 
Series J, 5s, serially 1928-1938 
Series K, 44s, serially 1925-1939 
Series L, 448, serially 1926-1940 
Series M, 4s, serially 1929-1941 
Series N, 4%s, serially 1927-1940 
Series O, 4s, serially 1928-1942 
Series P, 4s, serially 1930-1944 


Louisville & Nashville RR. Co. 
Series D, 6s, serially 1922-1936 
Series E, 44s, serially 1923-1937 
Series F, 5s, serially 1924-1938 

Michigan Central RR. Co. 
(Series of 1915, 58, ser., 1916 to 1930] 
Series of 1917, 68, serially 1918-1932 


Mobile & Ohio RR. Co. 
Series L, 5s, serially 1928-1938 
[Series M, 5a, 1925-1930] 
Series N, 4s, serially 1925-193y 
Series O, 4s, serially 1927-1941 
Series P, 4s, serially 1928-1937 
Series Q, 4s, serially 1928-1943 


Nashville Chattanooga & St. L. Ry. 
Equip. tr., ser. B, 44s, ser. 1923-1937 


National Ry. Service Corp. 
Prior Lien 7s, 1920 to 1935 
,- “* Ts. 1921 to 1936 
New York Central Lines. 
Joint Equip. Trust— 

448, serially. 1917 to 1932. 
Equipment trust 6s, serially, 1921-1935 
Equipment trust 7s, serially, 1921-1935 
Equipment trust 5s, ser. 1923 to 1937 
Equipment trust 4s, ser. 1922 to 1937 
Equipment tr. ae SO pad pod 
Equipment trust 434s, ser. 1926 to 1 
Equipment trust 434s, ser. 1927 to 1940 
Equipment trust 44s, ser. 1930 to 1944 
*Equip. trust 4}4s, ser. 1931 to 1945 


Norfolk & Western System. 
Equip. tr., ser. 1922, 4s, ser. 1924-1932 
Equip. tr., ser 1923, 4s, ser. 1924-1933 
Equip. tr., ser. 1924, 4 %s, 8.-a. 1924-1934 
Equip. tr., ser. 1925, 414s, ser. 1926-1935 

Northern Pacific Rv Co. 
[Series of 1920, 7s, serially 1921-1930] 
Series of 1922, 4448, serially 1923-1932 
Series of 1925, 44s, serially 1926-1940 

Pennsyivania Railroad Co. 
Equipment trust 58, 1924-1938 
Equipment trust 5s, 1925-1939 
Equipment trust 434s, 1925-1939 
Equipment trust 44s. 1929-1941 

*Pere Marquette Ry. Co. 

Equip. trust, Ser. 1920, 160, 1931 to '45 
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Pittsburgh & Lake Erie KR. Co.§ 
Equipment trust 648, eer. 1921-1935 


*Reading Company. 
Equipment trust— 

, 58, 8.-a., 1922 to 1932 
Series K, 4148, 8.-a., 1923 to 1933 
Series L, 446, 8.-a., 1925 to 1935 
Series M, 4148, 6.-a., 1930 to 1945 


Union Pacific Railroad. 
Equipment trust 78, serially 1924 to 1925 
Equip. trust Series B 5s, serially 1927-36 
Equip. trust Series C 4s, serially 23°28 
Equip. tr., ser. D, 448 serially '29 to ‘38 


Southern Pacific Co. 

Series kk, 7s, sertaily 1921-1935 

Series F, 5s, serially 1928-1938 

Series G, 5s, serially 1927-1939 

Series H, 4s, serially 1928-1940 
Series I, 4\%s, sertatly 1931-1941 

Series J. 4148, serially 1921-1949 
*Series K, 44s, serially 1929-1943 
*Series L, 44s, serially 1930-1944 
*Series M, 4)48, 1931 to 1945 

Virginian Railway Co. 
CEquip. tr., ser. C, 6s, s.-a., 1920-1930] 
equip. tr., ser. D, 5s, serially 1924-194% 
Equip. tr., ser. E, 4 8, serially 1926-1940 


Other securities in which banks may invest are: 


Seventh— 
Bonds of Street Railways in Conn. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 


surplus therein. 
Bristol & Piainv. Tram. Co. lst 44%8,1945 





EAghth— 
Bonds of Water Cos. in Connecticut. 


Savings banks may invest not exceed- 
ing two per centum of their deposite and 
surplus therein. 

Branford Water Co. 4%s, 1943 
Bridgeport Hydraulic Co. Ist 58, 1944 
Bridgeport Hydraulic Co. ser. B 4s, '45 
Greenwich Water Co. Ist mtge. 4s '57 
Guilford-Webster Water Co. Ist con. 

5a, 1939 

New Haven Water Co. deb. 4s 1962 
oe os lat 4448, 1945 

New Haven Water Co. Ist & ref 448,57 

Stamford Water Co Ist 5s, 1952 


Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 


ing obligations of the following water 


companies: 
Ansonia Water Co. 
Bridgeport Hydraulic Co. 
Greenwich Wate: Cu 
Naugatuck Water Co. 
New Haven Water Co. 
Stamford Water Co. 
Torrington Water Co 


Ninth— 
Bonds of Telephone Cos. in Connec't. 
Savings banks may invest not exceed- 
ing two per centum of their deposite and 
surplus therein. 
Bo. New Eng. Telep. Co. 1st 5s, 1948 


Tenth— 
Bonds of Telep. Cos. outside of Conn 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein 





Amer. Tel. & Tel.Co. coll. trust 5s, 1946 


N. Y. Telephone Co. Ist 4%s, 1939 
New England Tel. & Tel. 1st 58, 1952 

pe “ “« “ Beries B 428, 61 
58, 1932 


oe oe oo o 


Also under Chap. 141 of Public Acts of 1925 


Savings banks may invest not exceeding 
5% ef their deposits and surplus tn the 


following bonds, but not more than 2% 


inthe bonds of any one such telephone 


company. 
Bell Telep. of Penna. Ist & ref. 5s, 1948 

“ rT o 5s, 1960 
Central District Telep. Ist 5s, 1943 
Tilinois Bell Telep. Ist ref. 58, 1956 
New York Tel. refunding 6s, 1941 

a6 = deb. (now mtge.) 6s, "49 
Pac.Tel. & Tel. lst & collat. 5s, 1937 

1 oF refunding 5s, 1952 
Southern, Bell Telephone Ist 5s, 1941 
Southwestern Bell Tel. Ist ref. 5s, 1954 


Eleventh— 


Bonds of Gas and Electric Lighting 


Companies in Connecticut. 


Savings banks may invest not exceed. 
ing two per centum of their deposits an: 
surplus therein: 

Bridgeport Gas Lt. Co. Ist 48. 1952 
Central Conn. Pr. & Lt. Co. 1st 5s, 1937 
Connecticut Power Co.: 

1st & cons. 5s, 1963 

Ist 58, 1956 
New London Gas & Electric Co.: 

ist cons. & ref. 5s, 1933 
Berkshire Power Co. Ist 58, 1934 
Connecticut Light & Power Co.: 

lst & refunding A 7s, 1951 


= & refunding B 5348, 1954 


Co., Series A Mtge. Bonds 6s, 1948 


Eastern Conn. Power Co. ist 5s, 1948 


Hartford City Gas Lt. Co. 1st 48, '35 
New Britain Gas Light Co. 5s, 1951 
North 

Ist 58, 1946 


‘Willimantic 
ref. gold 5s - 6s, 1971 


ern Connecticut Light & Power 
Lighting Co. ist 


Twevith— 
Bonds of Public Utility Companies 
Authorized under Chapter 141 of the 
Public Acts of 1925. Savings banks may 
invest not more than 15% of their de 
posite and surplus in the following bonds 
but not more than 2% in the bonds of 
any ene Such corporation. 
Blackstone Valley Gas & Electric Co. 
ist & general 5s, 1939 
Brooklyn Boro. Gas Co. gen. & ref.58,’67 
Brooklyn Edison Company-- 
Brooklyn Edison Co. gen. 5s, 1949 
Edison Elec. [ll. of Brookiyn lst cone 
4s, 1939 
Kings Co, El. L. & P. ist 58, 1937 
<i ee. a pur. M. 68, '97 
Brooklyn Union Gas Co.: 
First consolidated 5s, 1945 
First refunding 6s, 1947 
Buffalo General Electric Co.: 
First mortgage 5s, 1939 
First & refunding 5s, 1939 
General & refunding 5s, 1956 
Central Hudson Gas & Electric Co.: 
First & refunding 5s, 1941 
First & refunding 5s, 1957 
Citizens Gas Co. (Indianapolis) Ist *& 
refunding 5s, 1942 
Cleveland Electric Illuminating Co. — 
First mortgage 5s, 1939 
General mortgage, Series A, 58, 1954 
General mortgage, Series B, 58, 1961 
Consol. Gas-Electric Lt. & Power Co.: 
Cons. Gas of Baltimore Ist m. 5s, 1939 
Cons. Gas of Baltimore gen. 44s,1954 
General mortgage 4's, 1935 
Duquesne Light Co. Ist mtge. 434s, 1967 
Empire Dist. Elect. Co. 1st 5s, 1952 
Erie County Electric Co.— 
Consolidated 6s, 1959 
Gen. & 5s, 1960 
Fall River Elec. Lt. Co. Ist m. 58, 1945 
Ft. Worth Pr & Light Co. Ist m. 5s, 193! 
Green Mountain Power Corp.: 
Burlington Gas Light Ist 5s, 1955 
Green Mountain Power Ist 5s, 1948 
Indiana & Michigan Electric Co.: 
First Mortgage 5s, 1957 








| “ 


First & refunding 5s, 1955 
Indiana Gen‘! Service Co. Ist m. 5s, 1948 
Kansas City Power & Light Co.: 
First, series “‘A,"’ 58, 1952 
Series *‘B” 4%s, 1957 
Kings County Lighting Co.— 
lst refunding 5s and 6%s, 1954 
New York Edison Co.— 
Edis. El. Ill. of N. Y. lst cons. 5s, 1995 
N. Y. Edison Co. 1st & ref. 6 4s, 1941 
N.Y. Edison Co. Ist & ref. 58,1944 
N. Y. Gas, E. L., H. & P. Ist 5s, 1945 
N.Y Gas. F.L..H.& P.pur.M 4s, 194: 
CN. Y. & Queens El. Lt. & Power] 
{First consolidated 5s, 1930] 
[Niagara Falls Power Co.—] 
First mortgage 5s, 1932] 
Refunding & general 6s, 1932] 
Hydraulic Pow. Co. 1st & ref. 5s, ‘50 
Hydraulic Pr. Co. ref. & imp. 5s ‘51 
Peoples Gas Light & Coke Co. (Chicago): 
Chicago Gas Light & Coke Ist 5s, 1937 
Consumers Gas Co. Ist 5s, 1936 
Mutual Fuel Gas Co. Ist 5s, 1947 
Peoples G. L. & C. 1st cons. 6s, 1943 
Philadelphia Electric Co.— 
Phila. Elec. of Penna Ist mtge. 4s, '66 
Phila. Elec. of Penna. Ist mtge. 5s, '66 
Phila Electric 1st & ref. 54s, 1947 
co oe cry 4\s, 1967 
* 5s, 1953 
5s, 1960 
Potomac Electric Power Co.: 
Consolidated 5s, 1936 
General & refunding 6s, 1953 
Providence Gas Co, Ist m. 5\%s, 1942 
Public Service Electric & Gas Co.: 
United Electric Co. of N. J. 1st 4s, "49 
P. 8. Elec. & Gas Ist & ref. 5s, 1965 
P. 8S. Elec. & Gas ist & ref. 44s, 1967 
Ist & ref. mtge. gold bonds, 44%, 
series, 1970 
Rockland L. & P. Co. Ist & ref. 4s, '58 
San Diego Consol. Gas & Electric Co.: 
Ist 5s, 1939 
Ist & refunding 6s, 1939 
lst & refunding 5s, 1947 
Ist & refunding 6s, 1947 
Union Electric Light & Power Co. of 
St. Louis ist m. 5s, 1932 
Utica Gas & Electric Co.: 


Equitable Gas & Electric Ist 58 1942 
Refunding & extension 5s, 1957 





Stamford Gas & Elec. Co Consol. 56, 1948 | West Penn Power Co.: 
Union Electric Light & Power Co lst mtge., series “A” 58, 1946 
(Unionville) 6s, 1 lst mtge., series ‘“‘E’’ 5s, 1963 


940 
Waterbury Co. lst 44s, 1958 


lst mtge., series ““F"’ 54s, 1953 
1st series, series ‘“‘G" 5s, 1956 





Thirteenth.—Savings banks may invest not exceeding 10% 
of their deposits and surplus in the obligations of the Govern- 


ment of the Ki 


dom of Great Britain and Ireland and the 


Government of the French Republic and the Government of 


the Dominion of Canada 


or any of its Provinces, provided 


such obligations have a fixed and definite date of maturity 


and shall be the direct obli 


gations of such Government o: 


Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principa 


and interest. 


Under the foregoing section the following obligations of 
France and the Kingdom of ¥ rel 


legal investments: 
Reput lic of France. 

Rentes, 8%, 1953 

External Doliar Loan 548, 1937 


Great Britain and Ireland are 


New French Loan 5s, 1920-1980 
External goid bonds 7s, due 1941 
External gold bonds 7s, due 1949. 





2d0m of Great Heatain| Victory vonds 4%, redeemmdie DY ac- 
and Ireland of 


War Loan 4s, 1925-1946, due 1945 
War Loan 4s, 1929-1942, due 1942 
War Loan 5s, 1929-1947, due 1947 
Funding Loan 4a. 1960-1990 
Exchequer 3s, 1930 


South Carolina.—Highway Certificates Held Eligible {or 
Postal Savings Deposits.—As a result of the decisions handed 
down by Justice Stabler of the State Supreme Court on Nov. 
17 upholding the validity of the $65,000,000 highway bond 
issue authorized by the Legislature in 1929 and removing all 
pending litigation—V. 131, p. 3396—the Solicitor of the 
Post Office Department has recently ruled that these bonds 
are eligible to secure deposits of postal savings funds. The 
following is a copy of the letter written by Solicitor Donnelly 
under date of Nov. 22 to Reed, Hoyt & Washburn, the legal 
counsel for the State, in which he sets forth his findings: 


POST OFFICE DEPARTMENT 
Office of the Solicitor 
Washington, Nov. 22 1930. 
Messrs. Reed, Hoyt & Washburn, Attorneys and Counselors at Law, 
49 Wall St., New York, N. Y. 

Gentlemen.—The receipt is acknowledged of your letters of the 18th and 
19th instant, and in view of the opinion of the Supreme Court of South 
Carolina, rendered on the 17th instant, in the case of Williamson et al. vs. 
Richards et al., I am advising the Treasurer of the United States that it 
would appear that South Carolina Sate Highway Certificates issued under 
authority of Act No. 297, South Carolina Ats, 1929, may be considered 
bonds of the character contemplated by Section 9 of the Regulations 
Governing the Deposits of Postal Savings Funds in Banks and may be 
accepted as security for such deposits. 


| dinired Min 


United Kingdom of Great Britain 
Ireland External Loan 5s, 1947 





Very truly yours, 
HORACE J. DONNELLY, Solicitor. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR SCHOOL DISTRICT (P. O. Adair), Mayes County, Okla.— 
BOND SALE.—A $7, issue of school auditorium bonds has recently 
been purchased by Mr. W. A. Gram of Pryor, according to report. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Dec. 9 by H. C. Beecher 
pag Auditor, for the purchase of two issues of bonds aggregating $130,000 
as 1o01llioWs: 

$100,000 drainage refunding bonds. Due in from 5 to 15 years. 

30,000 refunding bonds. Due in from 3 to 20 years. 

Interest rate is not to exceed 6%, payable semi-annually. 


ANGELINA COUNTY ROAD DISTRICT NO. 8 (P. O. Lufkin), 
Tex.—BOND SALE.—The $25,000 issue of 54% semi-ann. road bonds 
offered for sale on Oct. 13—V. 131, p. 2408—was purchased by J. S. Moore 
& Sons of Lufkin at par. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—OFFICIAL 
ELECTION RESULT.—In connection with the preliminary report of the 
approval of $1,000,000 school impt. bonds on Nov. 4—V. 131, p. 3236— 
we are now Officially advised that the measure passed by a vote of 7,328 
to 2,717. The bonds are to be issued bearing a coupon rate not exceeding 
5% and are to be sold about Jan. 15 1931. Due serially. 


APPLETON, Outagamie County, Wis.—BOND SALE.—The $11,000 
issue of 6% couponsemi-ann. street impt. bonds offered for sale on Nov. 
19—V. 131, p. 3396—was purchased by the Outagamie County Bank of 
Appleton, at a price of 102.03, a basis of about 5.25% Due from 1931 to 

J.—BOND SALE.—The 


v 7/0 
1935 incl. 
ASBURY PARK, Monmouth County, N. 
Ton , aggregating $1,000,000, 
. 3236) were awarded as 4%s to M. M. Free- 


following issues of coupon or registered 
. J. Van Ingen & Co. of New York, and J. 8. 


offered on Nov. 24 (V. 131, 

man & Co. of Philadelphia, 

Rippel & Co. of Newark, jointly, at par plus a premium of $100, equal to 

100.01, a basis of about 4.74%: 

$810,000 gad improvement bonds. Due on Nov. 1 as follows: $25,000 
rom 1932 to 1938, incl.; $30,000 from 1939 to 1944, incl., and 
$35,000 from 1945 to 1957, inclusive. 

190,000 school bonds. Due on Nov. 1 as follows: $6,000 from 1932 to 
1939, incl.; $7,000 in 1940, and $9,000 from 1941 to 1955, incl. 
Each issue is dated Nov. 1 1930. 


ASTORIA, Clatsop County, Ore.—BOND OFFERING.—Sealed bids 
will be received by Geo. Garrett, City Manager, until 10 a. m. on Dec. 8 
for the purchase of an issue of $132,000 refunding bonds. Interest rate 
is not to exceed 6%, payable semi-annually. Denom. $1,000. Da 
Dec. 11930. Due on Dec. 1 as follows: $7,000, 1934 to 1945, and $8,000, 
1946 to 1951, allincl. Prin. and int. pees at the banking institution 
designated by the Governor as the fiscal agency for the payment of bonds 
and coupons issued by the various municipalities of the State. The city 
shall furnish blank bonds and the approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston. A certified check for 1% of the bid is required. 


AUBURN TOWNSHIP Geauga County, Ohio.—BOND SALE.—The 
$3,030 5% coupon special assessment road improvement bonds offered on 
Nov. 20 (V. 131, p. 3068) were awarded at a price of par to the Cha 
Falls Banking Co., ae Falls. Due on Oct. 1 as follows: $330 in 
1932, and $300 from 1933 to 1941, incl 


BALTIMORE, Md.—ADDITIONAL INFORMATION—FINANCIAL 
STATEMENT .—In connection with the notice in our issue of Nov. 22— 
V. 131, p. 3397—relative to the proposed sale on Dec. 12 of $4,134,000 4% 
coupon nde ean BOO ~— o ae eee aes issue is 4 pave Lene bridge 

jurposes, the $1, é ue for airport purposes an ,000 issue 
to provide ~ public buildings. The following statement accompanies the 
offering notice: 


Assessed Value of City Property for Purposes of Taxation 1930. 
A d at Full Rate: 
lestate....- $790,753 ,355 


Real estate 61,516,682 
6 060 


Personal 


Incorporated companies 
Distilled spirits in bond 


4 ae $914,470,037 
A d at Fi tes: 
pM tee reas. cescicliveceiiwasadd $649,585,450 
SG BOON 6 ccm awitintinwiencesdebe 82,397,850 
On ne a wpahetee 30,650,875 
| Aaa 9) base deposits (estimated) --.-.------- ,000, 
, eat Rote ee 271,915,941 
,. eos caakoverke+ge--n>==*=* 16 AT OO 
Incorporated companies ------------------ d J 1,240, 067 





Total assessable $2,155,469,104 


basis 
Financial Condition of the Mayor and City Council of Baltimore. (Nov. 11 





930) 

Total funded debt......------------------- 183,771,879 po 

-: ip ee LEG hh ED ee $151,824,379 
ota unds, face vaiwe.....---.-.. y . 
Less: W: shoiking OR 5 nr J ~ 

— 26,815,122 

Net debt, exclusive of water debt. .-..-........---.----- $125,009,257 
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BARREN COUNTY (P. O. Glasgow), Ky.—BOND SALE.—A $70,000 
road and bridge fund (thee 4 has been purchased recently 

& Heim ti. Denom. $1,000. 

: $2,000, 1932 to 1936; 

: $5.00, 1945 to 1948 and 
Prin. and int. (M. & N-), payable at the Chase 
& Cutler 


1950. 
in N. Y. City. Legality approved by Chapman 
Financial Statement (As Officially Reported) 


I sass. in, coca da css enicnionew hex Baste enrdoennieetaeite apie $11,933 ,843.00 
Total bonded debt including this issu "70,000. 
Population: 1930 census, 25,844 2 o 504 


BATAVIA, Genesee County, N. Y¥.—BOND ELECTION .—At a recent 
meeting of the Common Council it was decided to hold a special election 


on Dec. 3 to submit the question of posed impt. bond issue 
for consideration of the voters. sep sneiendiestiy - " 


BATTLE CREEK, Calhoun County, Mich.—BOND SALE.—The 
$250,000 coupon sewerage system improvement bonds offered on Nov. 24 
(V. 131, p. 3397) were awarded to Braun, Bosworth & Ce. of Toledo at 
par pus a premium of $156, equal to 100.06, for $194,000 bonds as 44s 
and 56,000 as 4s. The bonds are dated Dec. 1 1930 and mature on Dec. 1 
as follows: $12,000 from 1932 to 1946, incl., and $14,000 from 1947 to 1951, 
incl. Bids for the issue were as follows: 

Bidder— Int. Rate. 
Braun, Bosworth & Co. (purchasers) $194,000 at 43 % \ 
at 7) 
Guardian Detroit Co., Detroit 2 oy! 
Centra! Illinois Co., Chi 
A. C. Allyn & Co., Chicago 
Continental !linois Co., Chicago 
Stranahan, Harris & Co., Toledo 


Premium. 
$156.00 


Central National Bank 551.00 
Harris Trust & Savings Bank, Chicago 1,447.00 
BEDFORD (P. O. Katonah) Westchester County, N. Y.—BOND 
OFFERING .—Edward P. Barrett, Town Supervisor, will receive sealed bids 
until 10:30 a. m. on Dec. 2 for the purchase of $55,000 not to exceed 6% 
interest coupon or registered highway bonds. Dated Dec.11930. Denom. 
$1,000. Due $5,000 on Dec. 1 from 1936 to 1946, incl. Rate of interest 
to be expressed in a multiple of 4 of 1% and must be the same for all of 
the bonds. Principal and semi-annual interest (June and Dec.) are payable 
at the Mount Kisco National Bank & Trust Co., Mount Kisco. A certi- 
pr dip ee | ae e000. Syabie to 4 =e of the ag tt noma must accom- 
y roposal. e approving opinion of Clay, on & Vandewater 

of New York will be furnished to the purchaser. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.— 
The Chase Securities Corp. and Roosevelt & Son, both of New York, 
jointly, bidding for $1,575,000 bonds of the $1,608,000 coupon or registered 
public impt. issue effered on Nov. 25—V. 131, p. 3230—were awarded the 
securities as 44s, paying 102.10, a basis of about 4.29%. Dated Dec. 1 
4930. Due on Dec. 1 as follows: $50,000 from 1931 to 1940 incl.; $62,000 
rom 1941 to 1944 incl.; $65,000 from 1945 to 1948 incl.; $75,000 from 1949 
to 1955 incl. and $42,000 in 1956. 

The successful bidders are re-offering the bonds for public subscription 
at prices to yield 3.00 to 4.20%, according to maturity. The securities 
are said to be legal investment for savings banks and trust funds in New 
York and New Jersey and to be payable as to both principal and interest 
from unlimited ad valorem taxes levied upon all the taxable property in 
the county. A statement showing the finacncial condition of the county 
as of Nov. 12 1930 appeared in our issue of Noy. 22. 


BEVERLY HILLS, Los Angeles County, Calif.—BOND SALE.— 
A $390,000 issue of coupon city hall bonds has recentl y been jointly 
purchased by the Bankamerica Co., and Heller, Bruce & Co., both of 
San Francisco, as follows: $145,000 as 5s, due on Dec. 15, as follows: 
$10,000, 1931 to 1944, and $5,000 in 1945, and $5,000 in 1945, and $245,000 
as 4s, due $5,000 in 1945, and $10,000, 1946 to 1969, incl. Denom. $1,000. 
Dated Dec. 15 1930. Prin. and int. (J. & D. 15) payable at the office of the 
City Treasurer. Legality to be approved by O’Melveny, Tuller & Myers, 


of Los Angeles. - 

~ “inancial Statement (As Officially Reported. 
Assessed valuation, 1930-1931 (As Officially Reported.) 
Total bonded debt 
Less water debt 


$63 ,480,810 
$2,193,000 
1,415,000 


Other bids were as follows: 
Bidder and Rate Bid— Premium, 


Dean, Witter & Co. and Anglo London Pari i 
on. Winer & g on Paris Co., $155,000 as 58. 073 


88.00 
89.00 


88.00 


Ww County, Minn.—BOND SALE.— 
e are informed that the $35,000 issue of 444% light and power plant 
bonds that was voted on Noy. 4—V. 131, p. 3397—has since been pur- 
ron + ad the State of Minnesota. Dated Nov. 1 1930. Due from 1942 


BROOKLYN, Cuyahoga County, Ohio.—BOND OFFERING.— 
Charles L. Rogers, Village Clerk, will receive sealed bids until 1 p.m. 
(eastern standard time) on Dec. 13, for the purchase of $19,031.65 6% 
special assessment sewer bonds. Dated Dec. 11930. One bond for $531.65, 
others for $1,000 and $500. Due on Oct. 1 as follows: $1,531.65 in 1932; 
$2,000 from 1933 to 1940, incl., and $1,500 in 1941. Principal and semi- 
annual interest (April and October) are payable at the Cleveland Trust Co., 
Cleveland. Bids for the bonds to bear interest at a rate other than 6% 
will be considered, provided, however, that where a fractional rate is 
bid such fraction shall be 4 of 1% or a multiple thereof. A certified check 
for 5% of the amount of bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


BURLINGTON, Kit Carson County, Colo.—BOND CALL.—The 


water works bonds, Nos. 1 to 30, dated Dec. 1 1920, have been recently 
called for payment. 


BUTLER, Morris County, N. J.—BOND OFFERING.—Jobn J. Bor- 
pt aap the weeny pny bates receive rt mr S37, 4 p. m. on Dec. 11 fe 
hase oO: e following issues o , 5o0r 54% coupon or register 
bonds aggregating $198,000: 
$117,000 impt. bonds. Due on Dec. 1 as follows: $6,000 from 1931 to 
1949 incl., and $3,000 in 1950. 

81,000 assessment bonds. Due on Dec. 1 as follows: $10,000 from 1931 
to 1937 incl., and $11,000 in 1938. 

Each issue is dated Dec. 1 1930. Denom. $1,000. % Prin. and semi-ann. 
int. (J. & D.) are payable at the First National Bank, of Butler. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. Single rate of interest to apply to both issues. A 
certified check for 2% of the amount of bonds bid for must accompany each 
wrogcen. The approving opinion of Reed, Hoyt & Washburn of New 

ork, will be furnished to the purchaser. 


CALIFORNIA SCHOOL TOWNSHIP, Starke County, Ind.—BOND 
SALE.—The $8,000 44% school building construction bonds offered on 
Oct. 6—V. 131, p. 1925—were awarded to the Starke County Trust & 
Savings Bank at par plus a premium of $157, equal to 101.96, a basis of 
otee 615%. Dated Oct. 6 1930. Due $1, on Jan. 1 from 1933 to 


BLOOMING PRAIRIE, Steele 


CANNON FALLS SCHOOL DISTRICT (P. O. Cannon Falls), 
Goodhue County. Minn.—BOND SALE.—A $35,000 issue of 44% 
one Senecturs nds has been awarded at par to the State of Minnesota. 
e x 


CASS COUNTY (P. O. Walker), Minn.—BOND OFFERING.—Sealed 
pide wal De received Do A. As £55 00 fans Of cramape tubetig bose. 
S ‘or a J e ‘ 
Interest rate is hot to exceed 6%, payable on June and Dec. 1. Denom. 





$1,000. Dated Dec. . 
pany the bid. 1 1930. A certified check for $1,500 must accom=- 


CATAHOULA PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Jonesville), La.—BOND SALE.—The $75,000 issue of 
semi-annual school bonds offered for sale on Nov. 25—V. 131, p. 3237— 

Purchased by the Interstate Trust & Banking Co., and the 

tral National Bank, both of New Orleans, paying * premium 

of +) 1 2. Samal so 101.51. Dated Nov. 1 1930. Due from Nov. 1 1931 
bp have not been informed as to the disposition of the $8,000 issue of 


not to exceed 6 School D d 
with the above ben hool District No. 9 bonds offered simultaneously 


CHARDON, Geauga County, Ohio.—BOND SALE.—The two issues 
of coupon bonds ting $4,400 offered on Nov. 20—V. 131, p. 3237, 
3069—were award 5s, at a price of par to the First National Bank 
Falls Banking Co., of Chagrin Falls, also bid 

The sale com: 


" prised: 
2,300 improvement bonds. Due $230 on Oct. 1 from 1932 to iti. inc] 


2,160 improvement bonds. Due $210 on Oct. 1 from 1932 to 194 incl. 
Each issue is dated Nov. 1 1930" 


CLARION, bly age County, lowa.—BOND SALE POSTPGNED.— 
We are advised by A. E. Weber, City Treasurer, that the sale of the $4,700 
issue of 5% fire dept. equipment bonds scheduled for Nov. 26—V. 131, 
p. 3398—was postponed until Dec. 5 on account of a defective offering 
notice. Dated Oct. 15 1930. Due from Oct. 15 1921 to 1934. 


CLARK COUNTY (P. O. Arkadelphia) Ark.—ELECTION DETAILS, 
—The $50,000 issue of jail construction bonds that was approved at the 
Nov. 4 election—V. 131, p. 3238—was voted by a count of 1,296 ‘‘for’’ 
ys 5 against.’ The bonds will bear interest at 5% and mature in from 

o 15 years. 


CLAYTON, St. Louis County, Mo.—BOND SALE.—A $72,000 issue 
of 444% semi-annual city hall bonds has recently been purchased by the 
Mississippi Valley Co., of St. Louis, according to report, paying a premium 
of $374.40, equal to 100.52. 


CLEBURNE, Johnson County, Tex.—BOND SALE.—We are in- 
formed that the $50,000 issue of various purpose bonds that was recently 
approved—V. 131, p. 2930—has been purchased by H. C. Burt & Co. of 
Houston. Due serially in 30 years. 


CLEVELAND, Cuyahoga County, Ohio.—ADDITIONAL INFOR- 
MATION .—The $1 100,000 418 Wh coupon bonds scheduled to be sold at 
12 m. on Dec. 11—V. 131, p. 3248—are described as follows: 

$500,000 general sewer bonds. Due $20,000 on Sept. 1 from 1932 to 1956 


inclusive. 

500,000 park bonds. Due $50,000 on Sept. 1 from 1932 to 1941 inclusive. 

100,000 Cuyahoga River improvement nds. Due $4,000 on Sept. 1 
from 1932 to 1956 inclusive. 

Each issue is dated Dec. 1 1930. Sealed bids should be addressed to 
8. G. Rusk, Director of Finance, and will be received until 12 m. on Dec. 
11. Interest is payable semi-annually in March and Sept. Coupon 
bonds in $1,000 denoms. Principal and semi-annual interest are payable 
at the Irving Trust Co., New York City. Bids for the bonds to bear 
interest at a rate other than 44% will also be considered, provided, how- 
ever, that where a fractional rate is bid such fraction shall be 4 of 4% 
or a multiple thereof. These bonds are part of the total of $31,500, 
authorized at the general election on Nov. 4 1930 (V. 131, Dp. 3238). A 
certified check for 3% of the amount of bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. No bids 
will be entertained unless made on a blank form furnished, on application, 
to the Director of Finance. Bids may be made separately for each lot 
or for ‘“‘all or none.”” Split rate bids will not be considered on any sine 
issue, but different interest rates may be bid for different issues. At the 
request of the owner, coupon bonds may be exchanged for bonds regis- 
tered as to principal and interest. Coupon bonds also may be registered 
as to principal only, and thereafter be transferable to bearer. The favor- 
able opinion of Squire, Sanders & Dempsey of Cleveland, O., with a full 
transcript of the proceedings, will be furnished to the successful bidder. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Charles C. Frazine, Director of Finance, will receive sealed bids 
until 11 a. m. (Eastern standard time) on Dec. 15 for the purchase of the 
following issues of 444% bonds, aggregating $168,995: 
$131,520 proper’ portion, second issue for 1930, improvement_ bonds. 

ated Dec. 1 1930. One bond for $520, others for $1,000. Due 
on Oct. 1 as follows: $15,520 in 1932, $14,000 in 1933, $15,000 in 
1934, $14,000 in 1935, $15,000 in 1936, $14,000 in 1937, $15,000 
38, $14,000 in 1939 and $15,000 in 1940. 

24,000 park bonds, second issue for 1930. Dated Dec. 15 1930. Due on 
Oct. 1 as follows: $3,000 in 1932, $2,000 in 1933 and 1934, $3,000 
in 1935, $2,000 in 1936 and 1937, $3,000 in 1938, $2,000 in 1939 

and 1940 and $3,000 in 1941. 

7,950 city portion improvement bonds. Dated Dec. 15 1930. One 
bond for $950, others for $1,000. Due on Oct. 1 as follows: 
$950 in 1932 and $1,000 from 1933 to 1939, inclusive. 

5,525 municipal shed bonds, first issue for 1930. Dated Dec. 15 1930. 
One bond for $525, others for $1,000. Due on Oct. 1 as follows: 
$525 in 1932 and $1,000 from 1933 to 1937, inclusive. 

Principal and semi-annual interest (April and Oct.) are payable at the 
office of the Director of Finance or at the office of the legal depository of 
Cleveland Heights in the City of Cleveland. Bids for the bonds to bear 
interest at a rate other than 414% will also be considered, provided, how- 
ever, that where a fractional rate is bid such fraction shall be y%of 1% 
ora multiple thereof. A certified check for 3% of the bonds bid for, payab 
to the order of the Director of Finance. must accompany each proposal. 


COCHRAN COUNTY (P. O. Morton), Texas.—ADDITIONAL IN- 
FORMATION .—The $100,000 issue of road bonds that was reported sold 
(V. 131, p. 3238) was purchased by C. Edgar Honnold of Oklahoma City 
as 5s, at par. Due serially in from 1 to 40 years. 


COSHOCTON, Coshocton County, Ohio.—BOND SALE.—The $16,- 
674.26 special assessment improvement bonds offered on Nov. 22—V. 131, 
p 3070—were awarded to Spitzer, Rorick & Co., of Toledo, as 44s, at 
_ plus a premium of $104, equal to 100.62, a basis of about 4.37%. 

ated Nov. 1 1930. Due on Nov. 1 as follows: $1,824.26 in 1931, and 
$1 fe from 1932 to 1940 inclusive. Bids for the issue were as follows: 


— Int. Rate. Premium. 
Spitzer, Rorick & Co. (purchasers) 104.00 
BancOhio Securities Co. 112.00 

; 22.00 

7.50 

1.67 
85.00 
38. 
75.00 

CRESTLINE, Crawford County, Ohio.—BOND OFFERING.— 
Elizabeth Lindsay, Village will receive sealed bids until 12 m. on 
Dec. 15 for the rT of $28 % special assessment impor 
bonds. Dated Sept. 1 1930. Due on Sept. 1 as follows’ $2, in 931, 
1932 and 1933; $3,000 from 1934 to 1939, incl., and $3,300 in 1940. 
cipal and semi-annual interest (March and Sept.) are payable at the office 
of the Village Treasurer. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Village Clerk, must accompany each 
proposal. 

DAVENPORT, Scott County, lowa.—BOND OFFERING.—Wée are 
informed that sealed bids will be received until 10 a. m. on Dees Hi by 
Charles E. Robeson, City Treasurer, for the purchase of an issue of $100,- 
000 athletic field and stadium bonds. 


DAYTON, Montgomery County, Ohio.—OFFER $627,000 44% 
of New York, are offering $627,000 . 


or eid 


BONDS.—H. L. Allen & Co. 5 
coupon or registered grade crossing elimination bonds, dated Nov. 1 


er 
and due on Sept. 1 from 1941 to 1961 incl., for public investment at 


prices 
to yield 4.05%. . an -ann. int. (M. & 8S.) are payable at the 
Chase National Bank, New York. Securities are said to be invest- 
ment for savings banks and trust funds in the States of New York, Massa- 
chusetts and Connecticut. Legality approved by Squire, Sanders, Demp- 
sey of Cleveland. A statement of the financial condition of the city ap- 
peared in our issue of Noy. 1. 


DAYTONA BEACH, Volusia County, Fla.—BOND DETAILS.— 
The $5,000 issue of 6% coupon (J. & J.) refunding bonds that was pur- 
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chased b aby a wit investor—V . 131, p. 3238—was awarded a 


Denoms 
. Dated July is 1930. Due as ive 132,500; 1933; 
1934" 7? 936, and $1,000 in 1937. 


DECORAH INDEPENDENT SCHOOL DISTRICT (P. O. Decorah), 
bf em County, lowa.—BONDS VOTED.—We are informed by 

C.F. Burfoot, District Secretary, that at the special election h held on Nov. 20 
—V. 131, 3070—the voters approved of the issuance of $130,000 in high 
school ding bonds by a count of 877 “for” to to 861 ‘‘against.’” Due 
—— from 1 to 20 years. The date of sale has not as yet been de- 


DELAWARE, State of (P. O. Dover).—NOTICE OF REDEMPTION. 
—In an official advertisement appearing on page XIV of this issue, Howard 
M. Ward, Sinking Fund ime taredy serves notice of the intention to pay 


off and redeem on Jan. 1 1931 certain 4% % highway bonds at a price of 
106. together with Jan. 1 1931 coupon. he bonds to be redeem are as 
‘ollows: 
® State highway loan of 1922. Dated Jan. 1 1922. Interest at 44%. 
Denom. $1, Numbers 701 to 1,000. te Jan. 1 1962. 

State highway — of 1923. Dated Jan. 1 1923. Interest 34%; 
Denom. $1,000. Numbers from 1 to 300, incl., 307 to ort, | cf. 
750, incl., 776 to 958, incl., 964 to 990, incl., and 1,001 nl 328 


Interest will cease to accrue from and after Jan. 1 1931 on all for the i. 
described bonds called for redemption. Payment will be made at the 
Farmers Bank of thé State of Delaware in Dover. 


DETROIT, Wake County, Mich.—FORMAL AWARD OF $19,- 
692,000 BOND ormal award of the $19,692,000 coupon or registered 

various improvement bonds for which sealed bids were opened on Nov. 21 
was made on Nov. 22 to the syndicate headed by the Guaranty Co. of New 
York, which bid 100.24, for $15,000,000 bonds as 44s and $4,692,000 
bonds as 4s. Interest cost of financing to city about 4.437%. Members 
of the successful syndicate reoffered the obligations fer for Paps investment 
as follows: $8, ,000 4%s, due 1960, to yie .35%; $7,000,000 4s, 
due from 193i to 1945, incl., to yield from 3 to 4. 30%, and $4,692, 006 
4\s, due from 1931 to 1960, incl., to yield from 3 to 4.25%. The securities 
are said to be legal investment for savings banks and ane funds in New 
York, Massachusetts, Connecticut and other States. ‘ig names of the 
investment houses participating in the award appeared in our issue of 

ov 


EASTCHESTER (P. O. Tuckahoe) Westchester County, N. Y.— 
BOND OFFERING .— my? N. Ferris, Town Clerk, will seaaive sealed 
bids until 8 p. m. on 3, for the purchase of the following issues of 
coupon or registered B ‘totaling $29,000 
$19,000 series G sewer district bonds. Due ‘$1,000 on Dec. 1 from 1931 to 

1949, inclusive. 
10,000 series A eeerem district bonds. Due $1,000 on Dec. 1 from 1931 
to nel. 

Each issue is dated Dec. 1 1930. Denom. $1,000. Rate of interest is 
not to exceed 6% and must be expressed in a multiple of 4 of 1%; single 
rate to apply to all of the bonds. Principal and sem annual interest (June 
and on Doe) are payable at the First National Bank & Trust Co., Tuck- 

e bonds are said to binding and legal obligations of the ‘Town, 

pevable. my the first instance from assessments and not from a generai 

wn tax, which, however, may be levied if there is a shortage in the 

primary fund. A certified aout for 2% of the amount of bonds bid for, 

payable to the order of the Town, must accompany each proposal. The 

approving opinion of Hawkins, Delafield & Longfellow, of ow \Lork, as 
to the validity of the bonds will be furnished the purchaser . 


Lar CHICAGO, Lake County, Ind.—BONDS REOFFERED.—The 

ay) oe library building bonds unsuccessfully offered on Nov. 11— 
131, p. 3239—are being reoffered for award at 8 p.m. on Dec. 9. Sealed 
was shouid be addressed to Alice Reid, Secretary o Public Library Board. 
Dated Oct. 1 1930. Denom. $1,000. Due $4,000 on Oct. 1 from 1931 to 
1945, incl. Principal and semi-annual interest (April and October) are 
payable at the United States National Bank, East Chicago. A certified 
check for $1,200 must accompany each proposal. 


ELIZABETH, Union Coumainy N. J.—BOND SALE.—tThe $1,000,000 
coupon or registered tax revenue bonds offered on Nov. 28—V. 131, p. 3398 
—were awarded as 4.05s to Harris, Forbes & Co., and the Chase Securities 
Corp., both of nee York, jointly, at 100.0276, a basis of about 4.04%. 
Dated Dec. 1930. Due on Dec. 10 as follows: $200,000 from 1931 to 
1933 incl. aoe $400,000 in 1934. The successful bidders are reoffering the 
bonds for public investment ons. to yield from 3.00 to 4.00% 





inancial Statement. 
Assessed valuation, real property, 1930 i Ride wi Ballas ph anil $148,119,092.00 
Assessed valuation, Personal property, 1930..---....----- 17,891 ,965.60 
Total assessed valuation of taxable property, 1930-_--_---- $166,011 ,057.00 
Bonded debt, excluding tax revenue bonds--.----._------ 14,275,583.75 
Tax revenue bonds, including present issue, but not includ- 
ing bonds to be retired by present issue.-..........----- 1,700,000 .00 





| pa ER a eae 

SS— 

Water bonds, included above____-....------- $ 

Sinking funds and other funds held for Pay- 
ment of bonds ys than water bonds (in- 


$15,975,583.75 





cluding amount in 1930 budget for reduc- 
_ 0 eg SS ae ae 3,513,961.92 3,770,961.92 
aa Se PRL cl asses $12,204,621.83 


eatin: United States census, 1930, 114 
ote.—Unpaid taxes levied for the years 1938 ‘929 and 1930, pledged 
ar the 33300 DOr of the $1,700,000 tax revenue bonds described above, 
exceed 200,000 and these taxes are believed to be collectible. 


EL PASO, El Paso County, Wis.—BONDS REGISTERED.—A $68,000 
issue of 4 A street improvement and refun bonds was registered by 
the State Comptroller on Nov. 21. Denom. $1, . Due serially. 


ETNA 0 ae% ce County, Pa.—PRICE PAID.—The price paid for 
the $40, 500 4 . borough bonds awarded to the First National 
Bank, of etna¥ 3398—was par plus a premium of $656, equal 
to 101.64, a basis of aeeee 4.16%. Dated Nov. 11930. Due $5,000 on 
Nov. 1 from 1932 to 1939 inclusive. 


FARNHAM, Erie County, N. Y.—BOND SALE.—The $10,000 coupon 
or registered fire department apparatus purchase bonds offered on Nov. 24 
—V. 131, p. 3398—-were awarded as 5.20s. to the Marine Trust Co. of 
Buffalo, at 100.179, a basis of about 5. 16%. Dated Nov. 1 1930. Due 
$1,000 on Nov. 1 from 1931 to 1940, incl. 


eee Toque of Otter Tail County, 


certificates o 
To ational a of Fi Falls, iS. paying a a —_ 
to a basis %. Da ov t 1900. 
from 1931 oo 1935 inclusive. No other bids were received 


of about 3. 
FRANKLIN COUNTY (P. O. Louisburg), N. C.—FINANCIAL 
STATEMENT.—In connection with the offering” scheduled a Dec. 1 of 


Minn.—CERTIFICATE SALE. 
ebtedness has recently been 


rst oat $1 
Due 


he $22,000 issue of not to exceed 6% school buil ds—V. 131, 
3399—we are in receipt of the follo from 8. C. Holden, cena Clerk: 
Official Financial Statement. 

Assessed valuation, 1930--........-...--- ~~~ e $14.193.734 

ane Gunner ennbeee.. 425.3 2... a..s.-sccacuecs...ce ‘ ,000 

‘Total bonded oem. ee bonds aoe ap EL Ee 04,7 

not county obligations-.......-....-- ref 

Sinking fund. Seay ictal es IIc iin dvd tan cite teeters esiitaaonares aomct ie oy te 35, 

I ra ee 75, 


FRANKLIN PARK Cook County, Ill. 7 BOND SALE.—The $12,000 
5% wakes, wortes bonds offered a Oct. Liga § : - 131,  P- ne ware oteet 
0 avenport at par plus a premium o 
equal to 1 to en 75. ay Sasts of about 4.49%. The bends mature serially from 


, hwy Ae County, 
& Co., of Toledo, recently 


Ohio.—BOND epi 
urchased an issue 
incinerator plant bonds at a price of % Loo: 06, the ; 4% 


amount of premium 
GATES COUNTY DRAINAGE DISTRICT NO. 1 (P. 0. Sunbury), 
N. C.—-BOND SALE.—The $6,000 issue of 6% sors con hee ees 





Montgo Co. of a City at . 
$600 from 1933 to 1942 in -~ on 


GRAND FORKS, om Forks Commits » N. Dak.—OTHER BIDS. 

—The $225,000 issue of Koc works and improvements bo: 

that was purchased the First National Bank. and the Red River Na- 

Reg be ee he LL ae ee 
n en us 

ne & the following ymen : f 


Dated Nov. 1 1930. Due 


Rate. Prem. 
Paine, Webber & Co. (immediate delivery)........____ 4 :200 
First Securities Corp. yom ee delivery) RS 156 & a 110 


GRANITE SCHOOL rpstan 2s @. O. Salt Lake City), Salt Lake 
Counts, Utah.—BONDS CALLED the outstanding 4%% school 
bonds dated July 1 1919 are e called for pa t on Jan. 1 1931, on which 
date int. shall cease by Lavin, °G erk of the Hoard of Education. 
Due on July 1 1939 ont eptionsi after July 11929. Said bonds are to be 
presented at the where they are payable b aid terms, or at the 
office of Edward L. Burton & Co. of Salt Lake City 


GREENSBORO, Guilford one: N. C.—BOND OFFERING. — 
Sealed bids will be received by E Sherrill, City Clerk, until 2:15 p.m. 
= ry 4 the purchase of the following issues of coupon bon ds, aggregat- 
ng 
$50,000 street improvement bonds. Due on Dec. oR follows: $3,000, 1932 
to 1943, and $2,000, 1944 to 1950, all in 
200,000 er de crossing elimination bonds. Deo co 
,000, 1933 to 1939; $6, 000, 1940 to 1945; $8.0 000, loa6 to 1952; 
$10,000, 1953 > 1960, all incl. 
240,000 refunding bonds. Due on Dec. 1 as follows: $6,000, 1931 and 1932; 
$8,000, 1933 and 1934; $10,000, 1935 and 1936; $12,000, 1937 to 
1942, and $15,000, 1943 po 1950, all. incl. 
Interest rate is not to exceed 6%, to be stated in a multiple of of 
1%. All the bonds will bear the same rate of interest and no bid will be 
entertained for less than all. The bonds will be awarded at A hest 
oe - less than par and accrued interest: Denom. $1,000 ated 
11930. Prin. and int. (J. & D.) payable in gold in New York Cit 
The ‘North Carolina Bank & Trust Co. of.Greensboro, < l certify as to t e 
|= ene ps of the bonds and signatures, and the seal impressed thereon. 
incipal only of bonds can be registered. No option of ey York City before 
maturity. Delivery to be made on Dec. 29 1930 in City. The 
approving opinion of Masslich & Mitchell of wor York C ity, will be 
furnished. he above named trust company or the City Clerk will } Fe 
the uired bidding forms. A certified check for $9, , payable to the 
City Treasurer, must accompany the bid. 


GRUNDY CENTER, Grundy County, lowa.—BONDS VOTED.— 
At a special election on Nov. 17 the voters favered the issuance of not to 
exceed $80,000 in bonds for a municipal power and light plant by a count 
reported to have been 409 ‘‘for’’ and 375 ‘“‘opposed.”’ 


HAMBDEN btu! eer P. O. Chardon, R. D.) Geauga County, 
Ohio.—BOND LE.—The First gpm Bank of Chardon, on Nov. 3, 
pure an aR of $2 ~ Na £6 5% co n road improvement bonds at 
a price of par. Dated O 1930. ne bond for $77.50, others for 
$300. Due annually in Som 7 Ss 9 years; first maturity $77.50, others 
$300 each. Interest is payable nonenes in April and October. 


HAMBURG, Erie Count Y.—BONDS NOT SOLD.—George B. 
Abbott, Town Supervisor, —S ‘orms - us that on advice of the Town Attorneys 
it was decided not to receive bids for the purchase of the $225,000 440 
veaws Sewer District bonds scheduled for sale on Nov. 25—V ; 
Dp. ° 


HAMILTON, Butler County, Ohio.—BONDS AUTHORIZED.— 
The City Council at a meeting on Nov. 19 authorized the issuance of 
$50,000 in bonds to provide additional equipment for the fire department. 


HAMILTON, Butler County, Ohio.—LIST OF BIDS.—The following 
is a list of the bids received on Nov. 17 for the purchase of the $118,000 
coupon street improvement bonds awarded as 44s to the Foreman-State 
Corp., of Chicago, for a premium of $151, equal to 100.12, a basis of 
about 4. .23%—V. 131, p. 3399. 

tader— 


as follows: 


Int. Rate. Premium. 


Foreman-State Corp., Chicago (purchaser) -...-..---- 44% $151.00 
McDonald-Callahan-Richards Co., Cleveland --_----- 44% 83.00 
Provident Savings Bank & Trust Co., Cincinnati----- 44% 47 .20 
Oe UO” ee er 4%% 1,266.00 
Mitchell, Herrick & Co., Cleveland_.........------ 44%% 1,229.00 
Title Guarantee Securities Corp., Cincinnati-_-.----- 44% 1,180.05 
3ancOhio Securities Co., Columbus_._....--------- 4K%% 1,085.00 
CO ee ee ee eee eee 44% Re . 

A RB EN Se Re rae 4%% 848.42 


HARTFORD COUNTY, Metropolitan District Commission (P. O. 
Hartford), Conn. —PROPOSED BOND SALE POSTPONED .—The pro- 
posed sale on Nov. 25 of an issue of $200,000 4% coupon or registered 
main water pipe extension and additional water supply bonds—V. 131, 
Pp. 3240—was postponed. 


HASTINGS, Adams County, Neb.—BOND OFFERING.—We are 
informed that sealed bids will be received until Dec. 8, by the City Clerk, 
for the purchase of a $50,000 issue of intersection paving bonds. 


HEMPSTEAD UNION FREE men sx peer 24 NO. 10 (P. O. 
Baldwin) Nassau County, N. Y.—BO. LE.—The $225,000 coupes 
or registered school bonds offered ¥ 3 aay Sony . 131, p. 3399—w 
awarded as 4.30s to M. M. Freeman & Co., Inc., of New York, at 100. 09, 
a basis of about 4.29%. Dated April 1 1930. “Due on April a as follows: 
$10,000 prom, 2940 to 1948 incl.; $35,000 in 1949; $45,000 in 1950, and 


$55,000 in 

Bids for the issue were as follows: 

Bidder— Int. Rate. Rate Bid. 
M. M. Freeman & Co., Inc. (purchasers) ------------ 4.30% 100.09 
George B. Gibbons & Co., Inc., New York.-.--------- 4.50% 100.58 
Dewey, Bacon & Co., New York._-...------------- 4.70% 100.90 

HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. Pe Hillside) 

rgen County, N. J.—BONDS NOT SOLD.—Arthur G. Woodfield, 


District Clerk, iiforms us that the $193,000 4%, 4% or 5% coupon or 
registered school bonds offered on Nov. 25-—V. 131, p. 3240—were not sold. 
Dated Jan. 1 1931. Due on —_, 1 as follows: $4,000 in 1933 and 1934, 
and $5,000 from 1935 to 1971, incl 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND SALE.— 
The following issues of coupon bonds agereesting $31,623.80, offered on 
Nov. 21 (V 331. 3070), were awarded as 4%s to the the BancOhio Securi- 
SOE, — uinbus at par plus a premium of $124, equal to 100.39, a 

of abou 
$9,515.00 road | = bonds. Dated Dec. 1 1930. Due omnes 
nually as follows: $515 on March 1 and $1,000 on Sept. 1 1932, 
and $1,000 on March and Sept. 1 p x. 1933 to 1936, , 
6,932.00 road improvement bonds. Dated Sept. 1 1930. Due semi- 


annually as follows: $632 on March 1 and $700 on t. 1 1931, 
and $700 on March and Sept. 1 from 1932 to 1935, usive. 
6,650.00 road improvement bonds. Dated Dec. 1930. Due 


1 semi- 
and $700 on Sept. 1 1932 


nuall follows: $350 on March 1 
an y as $3 ine tusive. 


and $700 on March and Sept. 1 from 1633 ae 1936, 
improvement bonds. Dated —" 1930. semi- 
pom as follows: Ray on March 1 “i $600°¢ ty 1932, 
and $600 on March and Sept. I from 1838 to 1886, in usive. 
2,536.80 road improvement bonds. Dated Sept. 1 1930. Due semian- 
follows: $286.80 on ie 1 and $250 on Sept. 1 1931, 


5,990.00 road 


pee st 
e d $250 on March and Sept. 1 from 1932 to ass. inclusive. 
The following is a complete list of , bids submitted for the bonds: 
Bidder. Int. Rate. Premium. 
penatiiae Securities Co. (purchaser)-_-.........-.-.-- 44% $124.00 
Ryan, Sutherland & Co., Toledo_--.-.------------ 4%% 88.00 
G. Adams Bank, Bh ctl tn atstient dat ap 5 51.00 
7 \ be 5% 78.54 
Weil, Roth & Irving Co., Cincinnati. ___---_-==227 5% 16.00 


HOT SPRINGS, Fall River Cou 
issue of not to exceed 6% 


nty, S. Dek--BONDS NOT SOLD.— 

,600 -annual re bonds offered on 
ov. 18 (V. 131, p. 3070) was not sold, as gt were no bids received. 
Dated Nov. 1 1 . Due from Nov. 1 1933 to 1 


ig i SPRINGS, Sanders Count Mont.—BONDS NOT SOLD.— 





$6, 
offered for sale on Oct. 25—V. 131, p. 2566—was purchased by the W. 8. 





5,000 issue of not to exceed 6% *semi-ann. water bonds offered for 


Nov. 29 » 1938. ] FINANCIAL 


CHRONICLE 3567 








the second time on Oct. 27 ist. . 2726 not sold, there were no 
bids received. Dated Sais 1 13 r oxy bai ra 


a may aha ie DISTRICT, N. Pier ere eI SALE.— 
ging te York, have purchased an issue of $1 A 000; 
notes, dated Dec. 40 foray rt 1 1931, 
them for public investment priced to > 2.375 The 
ore for savings banks 
notice has the following to say Saoedling ihe 


ag DEE S 6 eee & ae State of 
d Dp of constructing 
storage resrevoirs for the regulation of the flow of the 
ver and its tributaries, and includes the water shed and drainage area 
of ‘the Hudson River above the Albany-Greene County line having a total 
area of about 4,650 miles. The District is empowered to ap ion and levy 
assessmen ents against benefited pro y sufficient to pay the principal and 
interest on its outstanding obligat sone The assessments are tax liens upon 
the various properties superior to all other liens except general taxes.’ 


IDAHO, State of (P. O. Boise).—_BON DS CALLED .—We are informed 
by Byron Defenbach, State Treasurer, that he is calling the follow bonds 
for payment at his office, or at the Chase National Bank in N. Y. City on 
Jan. 1 1931 on which date int. shall a 
1917 State highway bonds, ¥ a oome, 4 y Nos. oe eR. inc. $50,000 rm 
1919 State highway bonds, issue, SSRs cae: ee 
1921 State highway bonds, rh issue, 5%, Ye Nos 1- 2100. ine 
1919 Capitol building bonds, 4% %, Nos. 91-180, inc 


udson 


$860,000 .00 
(This report supplements the preliminary one given in V. 131, p. 3399.) 


IDAHO State of (P. O. Boise).—BOND OFFERING.—Both sealed 
and open bids will be received | up to 10a. m. on Dec. 2, by Byron Defenbach, 
State Treasurer, for the purchase at public sale of an issue of $1,300, 000 
refunding bonds. Int. rate is not to exceed 44% %, payable semi- annually 
Denoms. of $) ,000 or multiples thereof only, at option of buyer. Date 
Jan. 1 1931. Mue $130,000 from Jan. 1 19 2 to 1941, incl. Delivery at 
Boise: or in Ne :crk at risk and expense of purchaser. Actual cost of 
printing and engraving bonds borne by buyer. A certified check for 5% 
of the total bid must accompany each proposal. 

BONDED DEBT. 
—Semi-annual Int.— 
Amount. Jan.& July. Apr.&Oct. 
$5,000 Called July 1 1930. 
13,000 Called July 1 1930. 
75,000 .00 


J 1, 
66,000 7, '437.50 
All numbers under 
1251, $16,000 called 


Jan. 1 1930.) 
4,251.25 


‘000.00 
19,237.50 
pe pe $6,558.75 
: 5,300.00 
1,200.63 
1,423.75 
968.75 


7,968.7 
7,501.25 


Date— Name o » Rate. 
911-M Deaf, Dumb & Blind Sch... 4% 
9 h Ida. Insane Asylum, 4% 
911-8 University of Idaho 4% 
9 State Highway, 2nd issue. 44% 


State Highway, 3rd issue__ 
State a 4thissue__ 
Capitol ding 
Lava Hot Springs impr --- 
Idaho State Inst. impr-_--_-_ 
Lava Hot Springs impr- -- 
Educational Inst. impr- -- 
ponerne + aes 
State “— way refunding -_ 
ey ldg. refunding - __ 
Idaho State Inst. impr-_--_- 


Total bonded debt $4, 
Semi-annual interest Jan. & July 
Semi-annual interest April & Octo 
Average rate of interest 4.69%. 
ng due Jan. 1 1931, as shown above, will be 
date n presentation at the office of the State 
Chase ational Bank. Also coupon No. 13 of the 
District due Jan. 1 1931, total a 


SAMAR OLIS Merion Count Ind.—BOND OFFERING.— 

William L. » City Controller, ounty, Ind. sealed bids until 11 a.m. 

Central mia oe A on Dec. +, for the puneece of $15. goo 61% amet 
tion aa air bonds. Dated Dec. 1 1930. Den 1,600. D 

$1. on Jull 1 fren 1932 to 1946 incl. Principal and pa aN, 

Jan. — July) e payable at the office of the City Treasurer. A certified 


aaa for 24% of the amount of bonds offered must accompany each 


ppp em AcrOoU 
SARA RUE 
SWF SNQGN ak 


000 ———————__ 
$85,068.75 —————_ 
$29,953.13 


— on and after that 
sogures. Boise, or at 
illsdale Irrigation 


aa OFFERING .—William L. Elder, City Comptroiler, will also receive 
sealed bids until 11 a.m. (Central standard time) on Dec. 6 for the purchase 
of $0. 975.89 670 improvement bonds. Interest = pe 
in Jan. and Ju onds mature soowaly, on Jan as follows: $5,000 
from 1931 to 1939, incl., and $4,975.89 in 1940. Principal and semi-ann. 
interest are payable at the office of + City Treasurer. A certified check 
for 2}4 % of the total amount of the issue must accompany each proposal. 


IONIA COUNTY (P. O. Ionia), Mich.—BOND OFFERING.—E\imer 

, County Commissioner, receive sealed bids until 5 p.m- 

(eastern standard = on aan 22, y = ~ purchase of $12: 000 not to 

6% in t assessment district in bonds. Dated Dec. 1 1930. 

Due @ $2, 400 on April 1 from ise1 to 1035 in incl. Interest is payable annually 

on April 1. A certified check for 2% of the amount of the bonds, me 
to the areas of the County Drain Commissio mmissioner, must accompany eac 


legal opinion as to the validity of these bonds has 
propocal. “A C. Miller and Foss O. Eldred 


JACKSON, Breathitt pg 
$20,439.39 issue of bonds that 
ton & Co. of ton (V. 131, 
6% coupon street improvement 
in from 1 to 10 years. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT 
Circleville, R. AB, -) eiokawag vount 
—Wayne A. Hoo of th 
re until 1: 12 m. on ee 18, for ky 


able semi-annually 


an 


Ky.—BOND DETAILS .—The 
y purchased by W. T. Congle- 
"p, oaal) 2B. awarded at ae, PR no are 
nds in denom. of $1,000 each. Due. 


P. O. 
hio.—BOND OFFERING. 
oF a ge 


were sealed 
purchase of $100. 060'69 6 land acquisi- 


and $2,000 
. Interest is payable semi 
Bids for th © bonds to bear interest at a rate other than 6% 
provided, however, that where a fractio 
such fraction shall’ be 3 4% of 1% or a multiple a thereof. eed a 
pat gb ,000, ae to the order of the of Education, must poco om 3 


JASPER COUNTY (P. >. Reneseines), 3s Ind.—BOND OFFERING.— 
Kenneth F. Allman, County A receive sealed bids until 1 p.m. 
on Nov. 29 for the purchase my $3.3 18 3 sae 6% ditch yy og bonds. 
Dated Nov. 15 1930. One bond $316.3 pe others for $400. Due on 
June 1 as follows: $316. Zs in 1932, Tae 53100 fe ‘om 1933 to eb incl. Prin- 
cipal and semi-annual interest are payable at the office of the County 


JEFFERSON COUNTY (P. O. Steubenville) Ohio.—BOND SALE .— 
The award of the $169,508.09 coupon improvement bonds for which sealed 
bids were received on Nov. 5 ore PY31, p. 2931—and which was postponed 
until Nov. 21—V. 131, was made to the BancOhio Securities 
Co Co Bias of par a a premium of $184 for the bonds 
© basis i about 4. gen. yg at Nov. 15 1930. 
Due on Noy. 15 as follows: $8,000 from 1932 1942, $9,000 from 
1943 to 1950, incl., and $9,508.09 in 1951. in ine ollewing list of the 
- the bonds, Aron have assumed that the offers of large premiums were for 

e as 4 


Beohio t Sonereies Co. (Purchaser) 

Assel, Goetz & Moerlein, Inc., Cincinnati 
State fw Ae Retirement System, Columbus 
Otis & Co., Cleveland 


Int. Rate. Premium. 
$184 


Finet Decal 








JACKSONVILLE, Duval County, Fla.—TEMPORARY gon 
APPROVED .—At a meeting held on Nov. 25, the City Commission 
authorized by the Council to borrow $250,000 to tide over deficienciesgin 
the 1930 budget. The loan will be issued in ‘anticipation of tax payments. 


JEFFERSON Sot y P. O. Brookville tg Pines - Hg .—The 
$72,000 4 a; cow ds offered on Nov. » Pp. 3399— 
were a to the Mellon National Bank, of Pittsburg, at plus 2 a 
premium, of $1,124 96, eq i poh Rg Fe a basis of abo ye 08%. 

Due $4,000 on Dee. 1 from 1933 to 1950, in 
mows is a list of the bids submitted for the mae 


Mellon National Bank 

Jefferson ouney Netinat) Deak 
Prescott Lyon & Co., Pitts h 100.555 
R. M. Snyder & Co., ’ Philadel 101.141 


JEFFERSON COUNTY ary HIGH SCHOOL DISTRICT NO. 1 
(P. O. Lewisville) Ida.—BONDS CALLED.—The followin a - mds are 
called fi do at by A. W. Ball, SD iceriet Secretary: School bonds dated: 
Aug. 11 Nos. 1 to 50, and school bonds dated Oct. 1 1921, Nos. 1 to 20. 
Interest made payable at the National Bank of Commerce in N. Y. City 
All of the above bonds made payable at the Rigby National Bank in Rigby . 
interest to cease 30 days from date of call. 


JOHNSON CITY, Washington County, Tenn.—BOND SALE.— 
The two issues of bonds, agi ating $39,828, offered for sale on Moy, 20— 
—V. 131, p. 3241—were jointly awarded to Little, Wooten & Co. of 
Jackson, and the Weil, Roth & Irving Co. of Cincinnati, at hare as follows: 
096.553 ‘street improvement bonds as 6s. Due from Nov. 1 1931 to 1940. 

3,276 ag improvement bonds as 54s. Due from Nov. 1 Tos7 to 


We are also informed that the above purchasers were also awarded an 


$85,000 issue of school bonds as 5s, paying a premium of $250, equal to 
100.29, a basis of about 5.48%. Bae from 1944 to 1960. ” 


KANSAS CITY SCHOOL peer alee (P. O. Kansas City) Jacksor 
County, Mo.—BOND OFFERING.—We are informed that sealed bids 
will be received until Dec. 9, "te C. W. Allendoerfer, Treasurer of the 
School Board, for the purchase of a $500,000 issue of 4 or 4% % school 


bonds. Due from 1940 to 1950 incl. 
KENOSHA, Kenosha gee, Wis.—BOND OFFERING.—Sealed 
bids will be received by H. Laughlin, Director of Finance, until 2 p.m. 
(Central standard time) on Dect 12, for the purchase of an issue of $1 
4% coupon grade separation bonds. Denoms. $1,000 and $500. Dated 
Dec. 15 1930. Due $7,500 from Dec. 15 1931 to 1950 incl. Prin. and int. 
(J. & D. 15) payable at the office of the City Treasurer. The legal approval 
of Chapman & Cutler of Chicago will be furnished. Authority for issuance: 
Chapter 67, Wisconsin Statutes for 1929. A certified check for $1,500, pay- 
able to the city, must accompany the bid. The city will furnish the bon 
Official Financial Exhibit. 

Assessed valuation for the year 1930 ei 022. 023 .o0. 
Estimated actual value taxable property 000, 
Total bonded debt, including this issue 40 °835, 000- 
There is an unfunded debt, other than the bond debt of 172,500 
Waterworks bond, included in total debt shown above 244, . 

Population 1920, 40,000; Federal! Census 1930, 50, DAD. Tax rate, 29 mills. 

KINGFISHER, Kingfisher Count Okla.—LIST OF BIDS.—The 
following is a complete list of the other bias received for the $25,000 issue 
of coupon sowage disposal plant bonds that was —_ by the Brown- 
Crummer , of Wichita, as 44s, and 5s, at par.—V. 131, p. 3400: 

Bidder— Rate Bid. 
American-First Trust Co., Oklahoma City 
J. E. Piersol Bond Co., Oklahoma City 
Fidelity National Co ansas City 
pg & Canfield, O ianome'o City 

ge | Besags. Oklahoma City 
ards, Inc., — City 

First National "Bank, 
First National Bank, Kinetisher 

KINGSPORT, Suton County, Tenn.—OFFERING DETAIL.—In: 
connection with the offering of the $50,000 issue of semi-annual public 
improvement cade scheduled for Dec. 2 (V. 131, p. 3400) we are now in- 
formed that the interest rate is not to exceed 6%, stated in a multiple of 
\% of 1%, payable on Feb. and Aug. 1. 


KLAMATH FALLS, Klamath County, Ore.—BOND oF FERING.— 
Sealed bids will be received until 8 p.m. on Dec. 22 by U. Balentine, 
Police Judge, for the purchase of a $44,588.75 issue of street i eeeenes 
bonds. Int. rate is not to exce 6%, payable semi-annually Denom. 
$500. Dated yd 1 1930. Due on July 1 1940, optional after Y Sely 1 1931. 
Prin. and int & J.) payable at the office of the fiscal agency of the 
State in New York City. A certified check for 5% of the bid is required. 


LAKE GEORGE, Warren County, N. Y.—LIST OF BIDS.—The 
following is a list of the bids received on Nov. 17 for the purchase of the 
to Dew orupen or registered street improvement bonds awarded as 4 4s 


to wey, Bacon & Co. of New York, at 100.04, a basis of about 4.74% 
- 131, D.: 3400. 


Dewey, Bacon & o. 
Edmund Seymour & 

Manufacturers & Traders ' Trust Co., Buffalo 100.299- 
Marine Trust Co., Buffal 100.319 
George B. Gibbons & Co., "hae. New York 100.179 

LEEDS SCHOOL DISTRICT NO. 6 (P. O. Minnewaukan) Benson 
County, N. Dak.—BOND SALE. ihe $12,000 issue of semi-ann. school 
bonds offered for sale on Oct. — 131, p. ios coe purchased by the 
Drake-Jones Co., of Minneapo ae. paying a premium of $60, equal 
to 100.50, a basis of about 194%. Dated Sept. 1 1930. Due on Sept. 1 
1950 and optional after Sept. 1 1940. 


LEVY COUNTY STRCIA FAs. Sco: DISTRICT NO .4 (P. O. 

Bronson) la.—BON. ALE e $50, semi-a: 

school bonds offered ty ale on Nov. he $9 131, 

by, the State Board of Education, at a price of 
.52%. Due from July 1 1933 to 1956 incl. 


LONG BEACH sm gq a Cou nty, N. Y.—BOND OFFERING.—James 
J. McCabe, City Clerk, is rted to be receiving sealed bids until Dec. 
9, for the purchase of water works bonds. Dated Jan. } 1931. 
Due on Jan. 1, as tolices 0,00 000 from 1932 to 1961, incl.; and $14,000 
from 1962 to 1971, incl. 
The offering of these bonds is undoubtedly the result + > the recent cation, 
Bi | oc tS yp St fe 
tribution nt and system from the Pers 
of New Yor, as reported in our issue of Nov. =e. "{31, p. 3241. 


LONG BEACH Nassau County N. Y.—BOND SALE. ~~ $1 247 
000 cou: public impt. bonds offered on Nov. 21—V. 131, 
awarded as 0 5\%s to a syndicate composed of Rapp & Loc +e. 
& Co., Hoffman & Co., Morris Mather & Co., and Edmund Seymour 
att , all of New York, at 101.389, a basis of about 5.36%. The 1 are 
dated Dec. 1 1930 and mature $43, 000 on Dec. 1 from 1932 to 1960 in 


LOS ANGELES COUNTY WATER WORKS DISTRICT a: 18 
P. O. Los Angeles) Calif.—BONDS NOT SOLD.—The $12,000 issue of 
% semi-ann. water works bonds offered on Nov. 17—V. 131, p. 3241— 

was not sold as there were no bids received. Dated Nov. 1 1930. Jue from 
Nov. 1 1931 to 1950 incl. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND OFFERING.— 
Sealed bids will be received by the State Highway Commission, until 
11 a.m. (Central standard time) on Dec. 27, for the purchase of a a8. - 
000,000 issue of 444 % coupon or registered h hway bonds. Denom. $1,000 
Dated Dec. 15 19 0. Due as follows: $200,000 in 1934; $300,000, 1935 to- 
500,000, ae 1943; $600,000, ig44 and 
8; $900, 000, 1949 and 1980; 
i, 31. 00.0 000, 1953; $1,300,000, 
& D. ) payable in gold’ at 7 
RX agency of the State in New 
ny] of Thomson, Wood & Hoffman, of 
New York, will be fu: o bid for less than par and accrued interest 
will be considered. The Tho Btate will furnish the bon A certified check for 
1% of the par value of the bonds must accempany the bid. 
(This report supplements the notice given in V. 131, p. 3241.) 


ae NT 


% nn. 
B; 2932—-was purchased 
5.00, a basis of about 


and 1,400 
S15 of the State Treasurer, or at the’ 
York City. The sporoye 
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MADISON county P. O. Statesville), N. £-NOTP SALE. pene 
$180. notes offered for sale on ov. PS er Detet: we , ioe 
ov Byer & Co. of New York as’ Gs 
on ‘Nov. 15 1931. 


MADISON counr® 2. DISTRICT BO. 
Mont.—BON. ALE .—W. now informed t 
school bon ape 24 


ds Detered for sale on on Oct. 27—V. 131, 
chased by an undisclosed investor, as 6s, semi-ann 

MADRID, 4-- 7° County, — ote vo SALE.—A $5,000 issue 4 
pL Hrd funding bonds 's Dated Nov. 16 1930. Due on Nov. 15 1950, 
She Nov. 15 1940. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. E. Lancaster, Clerk of the of Coun | Co oners, will 
Haneda sealed bids until 11 a. m. (Eastern standard time) on Dec. 8 for 
urchase of the following issues of 5% bonds, segregating $203, 
$17 ,000 bridge repair bonds. Dat Dec. 1 193 Denom. $1,000. 
Due on Oct. 1 as follows: $12, 000 in 1932 and 1933; $13,000 in 
1934; pie. 000 in 1935 and 1936; $13,000 in 1937; $12, ‘000 in 1938 
and 1% o; oe ag in 1940; $12,000 in 1941 and 1942; $13,000 in 
1943; e12, 1944, and $13.00 000 in 1945. A certified check 

for $8, 000 is i come 

30,000 peiine repair bonds. Dated Oct. 1 1930. Denom. $1,000. 

Due $3,000 on Oct. 1 from 1931 to 1940, incl. A certifi check 
for $1, 500 is required. 

Bidders may present alternate bids for the above bonds based upon their 
bearing a different rate of interest than 5%, but subject to the requirements 
of Section 2293-28 of the General Code of ( Ohio. Interest is payable semi- 
annually in April and October. Certified checks should be made payable 
to Warren A. Steele, County Treasurer. A complete transcript is on file 
in the office of the County Jommissioners. 


MALDEN, Middlesex County, Mass.—BOND OFFERING. Walter 
E. Milliken, "City Treasurer, will receive sealed bids until 8 p. m. on Dec. 3 
for the pure hase of the following issues of 4% coupon bonds, aggregating 

90, 


5,000 ‘sewer construction (No. 1) bonds. Denom. $1,000. Due on 
Dec. 1 as follows: $2,000 from 1931 to 1945, incl., and $1,000 from 
1946 to 1950, inclusive. 
35,000 yd construction (No. 2) bonds. Due on Dec. 1 as follows: 
2,000 from 1931 so. 1945, incl., and $1,000 from 1946 to 1950, 
incl. Denom. $1,000 
20,000 water construction bonds. Denom. $1 ,000. Due $4,000 on 
Dec. 1 from 1931 to 1935, inclusive. 

Each issue is dated Dec. 1 1930. Principal and semi-annual interest 
(June and Dec.) are payable at the First National Bank of Boston, which 
will supervise the preparation of the bonds and certify as to their genuine- 
ness. Legality wil ll be hy by Ropes, Gray, Boyden & Perkins of 
Boston, whose opinion will be furnished the purchaser. 


Financial Statement Dec. 1 1930. 
Tee Weteied Gor YORE 29DDs ccd ncedcocccunsesscosennsone $75,431,487 .00 


P . 6, $2,500 Oo. fas) 
cans oe 





Debit limit 24 % average valuation three preceding years... 1,762,813.01 
_ gross debt, (pctucing Spots DEE csodeeee $ 34.000 ie a ae 3,045,000 .00 
xempted debt—Water SA A ee 
Me WEccart. sorret osc. ccece 1,275'000.00 _1,299,000.00 
EE Si dck nar akiwesees oceneidtaneapubes $1,746,000.00 
Borrowing capacity, still available-.......-- $16,813.01 


Population, 57,622. 


sey RO COUNTY (P. O. Indianapolis), Ind.—BOND OF FERING.— 
Cc. Robinson, County Treasurer, will receive sealed bids until 10 a. m. 
on Dee 5 for the purchase of $1,400 6% Howard Johnson et al., ditch 
bonds. Dated May 10 1930. Denom. $140. Due $140 on Nov. 10 from 
1931 to 1940 incl. Interest is payable semi-annually. 


MASSACHUSETTS, State of (P. O. Boston).—BOND OFFERING. 
—John W. Haigis, State Treasurer and Receiver-General, will receive 
sealed bids until 12 m. on Dec. 8, for the purchase of $1,300, 000 registered 
3505 Son 15¢ Met see additional water loan, Act of 1926 bond. 

etropolitan onal wa 0a rs) 8. 
$ on Ju ly 1 as follows: 354.000 from i931 to 1940, incl., 
495,000 3 6% Ae lien attiional wasee:} _ Act of 1926 bond 

etropolitan itional wa oan. ct o 8. 
af 6 $33, 000 on July 1 from 1946 to 1960, 
300,000 4 47. 


Due 
and 


Metropolitan sewerage loan, South’ , bonds. Due 
5,000 on Sept. 1 from 1931 to 1950, incl. 

ee is. payable semi-annually. A certified check for 2% of the 
amount bid for, payable to the order of the Treasurer and Receiver-General, 
must accompany each proposal. The purchasers will be furnished with a 
copy of the opinion of the Attorney Genera] affirming the legality of the 
bonds. 


Statement of Public Debt and Tazable Property of the Commonwealth of Mass- 
achusetts as of Dec. 1 1929. 
The Public Debt. 

For convenience, the debt of the Commonwealth, for which bonds have 
been issued, has two divisions 

First, the direct debt, which is an obligation incurred for the benefit 
of the entire Commonwealth. 

Second, the contingent debt, which, while a direct obligation of the 
Commonwealth, has been incurred for the benefit of 43 cities and towns in 
the vicinity of and including Boston, called the metropolitan district, for 
the construction of water, sewer and. park systems. e contingent debt 
also includes the following loans: Cambric ge Subwa Defense of the 
Commonwealth (one-tenth) and Suffolk County Court ouse (two-thirds) . 
This is distinct from the direct debt of the Commonwealth, for the burden 
of its payment is provided for by annual assessments collected by the 
Commonwealth from the cities and towns comprising the metropolitan 


Garis 
are debs, Dec. 1 1929 (a decrease for the year o 
ay O68 7 POT ME cktcachabiihdiniinthstbakdaictecn suse su. 182,794.58 
Net contingent debt, Dec. 1 1929 (a decrease for the year of 
EEE) oeithn exas Alb ca anew Sea cukem ee hahawdem 51,060,169.32 
Total net debt, Dec. 1 1929 (a decrease for the year of 
BE RE EN a no seke stand ek eahiddeend Nuance canew $62,242,963 .90 


Tazable Property. 


The amounts of taxable property and taxable income of the Common- 
wealth of Massachusetts, as furnished by the Commissioner of Corpora- 
tions and Taxation, follow: 

Local Taxation. 


Value of assessed real estate......._....-----.---------- $6,292,963,588 





Value of assessed Laden 9 par (incl. motor vehicles) - ---- 1,181,273 ,463 
State Taxation. 
Value of corporate excess, public service..............--- $164,893 ,862 
Value of corporate excess, ‘street PRO Midd dcehacnsssicuns 9,767,527 
Value of corporate excess, business corporations. _.......- 1,723 ,536,698 
Amount of taxable income, business corporations_.....-.-.-- 02,206, 
Taxable deposits in savings banks.____...........------- 53,492 368 
Taxable deposits in trust company savings departments--_-_- 71,037,052 
‘Taxable deposits in Massachusetts Hospital Life Insur. Co-- 5,862,344 
ble income; individuals, &c_..............-.-.------ 55D G18 
Taxable income; national banks and trust companies---.-- ® 
MENDON TOWNSHIP SCHOOL DISTRICT (P. O. McGre 7 
Clastem County lowa.—BOND SALE.—A $4,000 portion of the $8,000 
issue of school bonds offered for sale on Oct. 4—V. 131, Pp. 2257—was pur- 
chased by W. F. Daubenberger of McGregor, for a premium of $10, 


Setat to t00.3 


» MENOMINEE Menominee County Mich.—BOND SALE.—August 
B. Siegel, City Clerk. states that an issue of $22,000 414 % impt. bonds has 
been solc sold locally, at a price of par. Due $1,000 on June 1 m 1933 to 


Mice ES INDEPENDENT SCHOOL DISTRICT P. O. Mercedes) 

cronty. Tex.— ape id tha ton ION.—We are now 
rears rice of rn 0., Oo oO, not 
$200,000 of the Theo ae re Due from 1931 
970 incl. Basis of about 5 








MESA COUNTY SCHOOL DISTRICT NO. 1 (P.O. Geena Junction) 
Colo. PRE-BLECTION SALE.—A $25,000 issu ‘refunding 
bonds . to have been _ > mse, ions: 


of Denver, subject to em dlection to be held soo: 
1 131-3 ‘Que as follows: $1,000, “1932 to 1939; $1,500, 1940 to m080. 
” MIDVALE. ‘Sake Lake Coun 


LT rape -—BONDS VOTED.—We are 
that the $125,000 issue o - 
Cen Securi 


bonds that was 

the tral ities Co. of Salt I lake City as one at 100. , @ basis 
of about 5.48% ae to an election— . 2568—was recently 
voted. e in 30 years years 

Poe bs ope New Haven Count Conn.—BOND OFFERING.— 

nford Haw , Town Treasurer, i receive sealed bids until 10 a.m. 

a Dec. 24 for the purchase of $85,000 414 % coupon school bui bonds. 
Dated Jan. 1 1931. m. s Due on Jan. 1 as follows ,000 
1932, and $10,000 from 1 incl. Principal and 
interest (Jan. and yh are re payable at the Milford Trust Co., Milford. 
Leglity approved by Platt, Town Counsel. No good faith 


deposit required. 


MINNEAPOLIS, Hennepin County, Minn.—BONDS AND CER- 
TIFICATES SOLD.—The certificates and bonds aggregating $457,000, 
offered for sale on Nov. 26—V. 131, p. 3071—-were awarded as follows: 

$107,000 certificates of indebtedness to the ee Ce., of Min- 
nea va at 244%, at par. Dated Dec. 1 1930. Due on Feb. 


1 

250,000 water works and $100,000 permanent im yrovement construction 
bonds jointly purchased by Eldredge & Co., of New York, and 
the Wells-Dickey Co., of Minneapol De a Paes = of $232, 
equal to 100.069, a basis of about 4.2 on the bonds divided 
as follows: $140,000 as 4%s, due $14,000 from Dec. 1 1931 to 
1940, and $210,000 as 4s, due $14,000 from 1941 to 1955, incl. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
two issues of bonds aggregating $350,000, offered for sale on Nov. 26— 
V. 131, p. 3071—-were fo intly soreoeeee by Eldredge & Co. of New York 
and the Wells-Dickey Co. of Minneapolis at a price of 100.063, on the 
bonds divided as follows: $140,000 as 4s and $210,000 as 4s. 
from Dec. 1 1931 to 1955 inclusive. 

We have not been advised as to the disposition of the $107,000 not to 
exceed 5% certificates of indebtedness offered for sale at the same time. 
Dated Dee. 11930. Due on Feb. 1 1931. 


MINNEAPOLIS Ottawa County, Kans.—BOND CALL.—John M. 
Brown, City Clerk, is calling for payment all of the outstanding bonds of 
the 444% coupon semi-ann. issue da Nov. 15 1916, due Nov. 15 1936, 
and o roo. after 10 years. All bonds are called with interest to cease after 


MINOT, Ward County, N. Dak.—BOND a arias —Both sealed 
and oral bids will be received until 3 Poi on Dec. 1 by G. Reishus, City 
Auditor, for the purchase of a $ issue of water Shae bonds. ans 
rate is not to exceed 44%, capanie semi-annually. Denom. $1,000 
Dated Dec. 11930. Due on Dec. 1 as follows: $3, B00, 1933 to 1938; ee 4 000, 
1939 to 1943; $5,000, 1944 to 1948, and $6,000 in 1949 and 1950. 
and int. (J. & D. ) payable at the First National Bank in Minneapolis. Fine 
approving opinion of of Junell, Oakley, Driscoll & Fletcher of Minneapolis, 
will be furnished. A certified check for $1,500, payable to the City Auditor, 
must accompany the bid. 
(The report of the offering of these bonds on Noy. 24—V. 131, p. 3400— 
was incorrect.) 


MISSOURI, State of (P. O. Jefferson City).—FINANCIAL STATE- 
MENT.—In connection with the offering scheduled for Dec. 4 of the $5,- 
000,000 issue of 4% coupon or registered road, series N bonds—V. 131, 

p. 3400—we are now in receipt of the following detailed statement from 


Due 


Jan. 






























































8. L. Cantley, State Treasurer: 
Soldier Bonus Bonds. 
De- Time 
o| No. | nom- to Rate 
Z of ina- Date Run of Oul- 
= |Bonds.| tton. Issued. Years. | Int. | Amount. Retired. standing. 
1st}15,000/$1,000)}Mar. 1 1922} 6to 15|5% {|$15,000,000}$4,500,000/$10,500,000 
2d | 3,600} 1,000jJune 1 1924] 1 to 2014%%| 3,600,000 771,000; 2,829,000 
Road Bonds—First Issue—Total Authorized $60,000,000. 
. De- Time 
S| No. | nom- to Rate 
& of ina- Date. Run of Out- 
FE Bonds.| tton Issued. Years.| Int. | Amount, Retired. standing; 
A | 5,000/$1,000/Sept. 11922) 4to 5|/414%4.%| $5,000,000/$5,000,000 
B | 5,000} 1,000)}Dec. 11922) lto 3 rh: %\ 5,000, 
C | 5,000] 1,000;Nov. 1 1923] 5to 9/44%% $2,000,000 
D | 4,000} 1,000)/Sept. 1 1924] 9 to 10/4% 4,000,000 
E | 6,000} 1,000j/Nov. 1 1924/11 to 13 4% 6,000,000 
F | 7,500} 1,000}July 10 1925} 8 to 14444%% 7,500,000 
G | 7,500} 1,000jSept. 1 1925}14 to 17/}444%% 7,500,000 
H | 7,500} 1,000}/May 1 1926] 7 to 17/4%% 7,500,000 
I 7,500} 1,000jSept. 1 1926/17 to 20/44%% 7,500,000 
J 5,000] 1,000jJune 1 1927/19 to 20j44%% 5,000,000 
Road Bonds—Second Issue—Total Authorized $75,000,000. 
i De- Time 
8| No. | nom- to Rate 
5 of ina- Date Run of Out- 
m |Bonds.\ tton. Issued. Years. | Int. | Amount. Retired standing. 
K } 7,500/$1,000j}Oct. 1 1929]19 to 23/4%% oie SRSA $7,500,000 
L }10,000} 1,000}April 1 1930} 8 to 12 ae 0,000,000}. ..------ 10,000, 
M | 5,000 1.000|Sept. 1 1930]13 to 1714% "$000,000 ah i ae chad oh led 5,000,000 
ee SE exes rk dene det da dae BS cis be Geter no a $101,100,000.00 
CER AR Sn Al a ale A ES 18.271 ,000.00 
Total bonds outstanding, Nov. 14 1930______..__.____- $82 ,829,000.00 
Sinking Funds— 
State Road interest and sinking fund--____________-____- $509,805.1 
Solderier bonus interest and sinking fund________________~_ 914,043. he 
Certi pm! of Indebtedness*— 
1902-1922 ctf., school funds, 20 to 50 yrs., at 5and6%-_-__. $3,159,000.00 


1891- 1933 ctf., seminary fund, 20 to 50 yrs., at 5 and 6% _- 1,239,839.42 
* Certificates of indebtedness are provided for by the Legislative Acts 

and held in trust by the State Board of Education, whereby the State agrees 

to pay 5 and 6% int. semi-annually into the State School and Seminary 

Funds out of the State interest fund. These certificates are not negotiable 

or transferable. 

Total taxable valuation of the State__..........------_- $4,972,212,907.00 
Population: 1930, 3,620,961. 


MOBILE Sane County 
will be r until noon on Dec 
the a wy of two Semtes of 5%, Ay ne gerogatin $300, ; as follows: 
$1 eed hy 3 Due on Dec. 1, as fo we: $4,000, 1933 to 1946; 

1947 to 1952 and $8,000, 1953 to 1960, all inclusive. 
150,000 water works bonds. Due on 1, as follows: $4,000, 1933 to 
198 6; $5 000. | 1947; $6,000, 1948 and “1949 and $7,000, 1950 to 

Denom. $1, 600." Dated Dec. 1 1930. 2 ia and semi-annual int. pay- 
able at the Irving * Trust Co. in al York Cit mi approvin: ye pe of 
Thomson, Wood & Hoffman, of New York, ed. No shall 
contain any provision as to ‘the bank or place Li. the proceeds of said 
bonds shall or may be deposited. A ce check for not less than $1 Soo, 

Payable to the City, must accompany the bid. 


MOORE COUNTY (P. O. Dumas), Texas.—BONDS REGISTERED.— 
A $38,000 issue ail bonds was 


ee Wy tes OFFERING.—Sealed bids 
. A. oe City Clerk, for 





in V. 131. 3071. 
peri “4 





Noe BO be the Beate Comptecllen. Denon SL ORO tA aa OBO tae 
ov. y the omp Denom. a ' 
on Oct. 23—V. 131, p. 2933.) : 


these bonds was registered 


Nov. 29 1930.] 
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COUNTY (P. 0. 


MULTNOMAH Portland), O —BOND SALE.— 
The $1,000,000 dag Ay Ss many me fh me 
‘Was awarded to a 


26—-V.'131. p. ered for sale on Nov. 
Trust & Sa Bank, the Continental I 


composed of the Harris 
Co., the Foreman State 
Corp., all of C , and the First National Bank of Portland, as ° 
$40. from Doe 15 1936 S 1960. ind.” foae Gene aoe y+ bids 
wk PE 4, to y “ were seven other 

+ aa pee Davidson army By gan ae nee ee | = 

issues m bonds aggregat: ; ered for e on Nov. 
Cinclinn st es eiren wa Midis six: palponseaatsiaince ACRE 
335,000 street improvemen t bonds as 4%s, aying premium of $18.00, 
Tae ee ey nice basis of about 4. lo e $7,000 from Dec. 1 

, incl. 

35,000 general a bonds as 4 +, yaviage premium of $108.00, 
equal to 100.30, a basis of about 4.47%. e from Dec. 1 1936 to 
to 1950, incl. 

The following is an official list of the bids received: 

Bidder— _ Rate %. St. Imp. Bds. Rate %. Gen. Imp. Bds. 
American oe ., and 0 

mmerce Union Co... 51 5,01 5,010 

Provident Savings Bank & m * r * 

Trust Co 35,007 
*Assel Goetz and Moerlein 35,018 
Taylor Wilson & Co Total Bid. 
N.S. Hill Total Bid. 


5 
4% 
5 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—ADDITIONAL 
INFORMATION .—In connection with the report of the sale of $61,000 
improvement bonds to the city sinking fund—V. 131, p. 3243—we learn 
that the securities bear interest at 544%, are coupon in denoms. of $1,000 
and $500, and were sold at par. Dated Dec. 1 1930. Due serially from 
1931 to 1940, incl. Interest is payable semi-annually in June and Dec. 


NEW TRIER TOWNSHIP SCHOOL DISTRICT (P. O. Winnetka) 
Cook County, Ill.—BONDS VOTED.—At a recent election the voters 
authorized the issuance of $875,000 444% high school building bonds, to 
mature as follows: $25,000 from 1932 to 1934 incl.; $35,000 from 1935 to 


1942 incl., and $65,000 from 1943 to 1950 incl. No date of sale of the bonds 
has been decided on. 


NEW YORK, N. Y.—CITY BORROWS $60,000,000 AT 24% INTER- 
EST .—Comptroller Charles W. Berry on Nov. 26 disposed of various short- 
term obligations totaling $60,000,000 to three New York City financial 
houses, bearing the extremely low interest rate of 24%. During the month 
of July the city obtained $130,000,000 in a single banking transaction, com- 
prising $73,000,000 notes at 234% and $57,000,000 at 2%%—YV. 131. p. 
66 During October, however, in addition to the sale of $50,000,000 4% 
long-term bonds at a net interest cost of 3.9986%, temporary borrowing to 
the amount of $42,000,000 was effected, of which $40,000,000 was at 214% 
and $2,000,000 at 2%%—V. 131, p. 3072. The current loan of 7 

,000 was distributed as follows: Chase Securities Corp., New York, 
$30,000,000; J. P. Morgan & Co., New York, $20,000,000, and $10,000,000 
to Barr Bros. & Co., Inc., New York. The issues involved are as follows: 
$17,000,000 rapid transit construction notes sold to the Chase Securities 

Corp. Due Feb. 9 1931 


13,000,000 revenue bills of 1930 sold to the Chase Securities Corp. Due 
Feb. 16 1931 


10,000,000 revenue bills of 1930 sold to J. P. Morgan & Co. Due Feb. 6 
3,000 ,000 school construction notes sold to J. P. Morgan & Co. Due Feb. 
219 


3,000,000 —— supply notes sold to J. P. Morgan & Co. Due Feb. 2 


2,000 ,000 rapid transit construction notes sold to J. P. Morgan & Co. 
Due Feb. 2 1931. 


1,750,000 various municipal purpose notes sold to J. P. Morgan & Co. 
Due Feb. 2 1931 


250,000 rapid transit construction notes sold to J. P. Morgan & Co. 
Due Feb. 2 1931 


5,500,000 a of 1930 sold to Barr Bros. & Co., Inc. 


Due May 26 


4,500,000 special revenue bonds of 1930 sold to Barr Bros. & Co., Inc. 
Due May 26 1931. 


NORTH CASTLE SOUTH FIRE DISTRICT NO. 1 (P. O. White 
Plains), Westchester, County, N. Y.—BOND SALE.—The $28,000 
coupon or registered fire district bonds offered on Nov. 25—V. 131, p. 
3243—were awarded as 4.90s to Farson, Son & Co. of New York at par 
«pn a premium of $147.56 equal to 100.52, a basis of about 4.85%. Dated 

ov. 1 1930. Due. $1.000 on Nov. 1 from 1931 to 1958 incl. Bids for 
the issue were as follows: 

Bidder— Int. Rate. Prem. 
Farson, Son & Co. (purchasers) -_-...........------- 4.90% $147.56 
Dewey, Bacon & Co., New York.............-..-.- 5.25% 78.40 
George B. Gibbons & Co., Inc., New York__.__--_- 5.70% 97.27 
pe a” Re ee Oe aaa 5.20% 112.00 

NORWOOD, Hamilton County, Ohio.—$20,000 BOND ISSUE 
AUTHORIZED.—At a recent meeting of the City Council the sale of 
$20,000 sewer construction bonds was authorized as a means of alleviating 
unemployment conditions. 

OGDENSBURG, St. Lawrence County, N. ¥.—BONDS VOTED.—At 
an election on Oct. 31 the voters approved of the sale of $20,000 4%% 
sewer bonds by a count of 450 to 81. The bonds are to mature in 25 years 
and will be sold about Jan. 1 1931. 

ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.— 
W. Banks Williams, County Auditor, will receive sealed bids until 2 p.m. 
on Dec. 10, for the purchase of $40,000 434% highway improvement bonds. 
Dated Nov. 3 1930. Denom. $2,000. ue $2,000 on May and Nov. 15 
from 1931 to 1940, incl. Interest is payable semi-annually on May and 
Nov. 15. A deposit of 3% of the bid must accompany each proposal. 

ORANGE RURAL SCHOOL DISTRICT (P. O. Leesville) Carroll 
County, Ohio.— BOND SALE.—The $34,000 issue of school building 
construction bonds voted at the general election on Nov. 4 were purchased 
by the State Teachers Retirement System, of Columbus. Due in 15 years. 

OWOSSO, Shiawassee County, Mich.—BOND ELECTION.—At a 
meeting of the City Commission on Nov. 17 it was decided to hold a special 
election on Dec. 3 to permit the voters to register their opinion as to the 
advisibility of issuing $220,000 in bonds to finance the omunerce of the 
interceptor sewer and construct a sewage disposal plant. The bond issue 
was decided on as a means of alleviating unemployment conditions. 

OYSTER BAY (P. O. Gpeter Bay) Nassau County, N. Y.—AD- 
DITIONAL INFORMATION .—In connection with the notice of the 
pro’ sale on Dec. 9 of $187,000 town hall bonds—V. 131, p. 3401— 
we learn that sealed bids for the purchase of the issue will be received by 
Charles E. Ransom, Town Clerk, until 3 p.m. on Dec. 9. Bonds are dated 
June 1 1930. Coupon, fully registerable, in $1,000 denoms. Due $11,000 
on June 1 from 1934 to 1950 incl. Rate of interest is not to exceed 44% 
and must be expressed in a multiple of 1-10th of 4 of 1%. Principal and 
semi-annual interest (June and Dec.) are co at the Oyster Bay Trust 
Co., Oyster Bay. A certified check for $4, , payable to the order of the 
Town, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished to the successful 
bidder without charge. 

‘Financial Statement. 


Assessed valuation of real property 

Assessed valuation of special franchise . ° .00 
Assessed valuation of personal property 755,100.00 
= Total assessed valuation $122,508,476.00 
Total indebtedness of said town, incl. this issue of $187,000 3.002.515.00 


Total indebtedness for water supply in water districts in the 
said town, included in the above total 3,021,125.00 
ess for sewers in sewer districts in said town 
included in the above total 530,000.00 
150,000.00 
14,390.00 


$119,473,145.00 
2,280,231 





Indebtedness for sidewalks in the sidewalk districts in said 
town included in the above total 

Other indebtedness included in the above total - - 

P ion—1920 Federal census 





PALISADE, Mesa County, Colo.—PURCHASER.—It is i that 
the $25,000 issue of 444% water extension bonds that was sold, 
was at a price of 98.03, a basis of about 4.47%, A Kramilich, 
Reed & Co. of Denver and not by Sidlo, Simons. Day & Co. Denver, as 
reported in V. 131, p. 3243. Due in 15 years and optional in 10 years. 


PANHANDLE HIGHWAY DISTRICT (P. O. Coeur d’Alene), 
Kootnai County, Ida.— BOND SALE.—The $15,000 issue of co’ 
road impro t offered for sale on Nov. 22—V. 131, p. 3 
Oo Btn can! OY, Enine-Rice & Co.. of Spekane, a8 Ge, a 
of $74, 100.49, a basis of about 5.92%. Denom. . Dated 
Oct. 1° 1930. on Oct. 1 as follows: $1,000, 1932 and 1933; $1,500, 
1934 to 1939, and $2,000 in 1940 and 1941. Int. payable on Feb. and Aug.1. 

PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
$900,000 coupon or registered tax revenue bonds offered on Nov. 25—V. 131, 
Pp. 3243—were awarded as 3.58s to Phelps, Fenn & Co., and R. W. Press- 
prich & Co., both of New York, jointly. at plus a um of $7, equal 
to 100.0007, a basis of about 3.57%. ated Dee. 81931. Due June 8 1931. 

The bonds are stated to be legal investment for savings bank and trust 
funds in New York and New Jersey and are being re-offered for public 
investment priced to yield 2.65%. Bids for the bonds were as follows: 

Bidder— Int. Rate. Prem. 
Phelps, Fenn & Co. and R. W. Pressprich & Co., both of 

New York, jointly (purchaeers) .<..- oo... eee ndn cece 3.58% 
ee Mt 3. mee, WH | | URL A Ses ee 4.10% 
Bancamerica-Blair Corp., New York --4.20% 
ay cn ae Oc, BOO BONE, nc udnencnmeane satmane 4.25% 


PIEDMONT SCHOOL DISTRICT (P. O. Piedmont) Wayne County, 
Mo.—BOND SALE.—We are informed that a $10,000 issue of school 
building bonds has been purchased by a local investor. 


PIMA COUNTY (P. O. Tucson), Ariz.—BONDS OFFERED FOR 
INVESTMENT .—The $200,000 issue of coupon highway improvement 
and bridge construction bonds that was jointly purchased by the Harris 
Trust & Savings Bank, of Chicago, and the Valley Bank of Phoenix, as 
2748. at a price of 100.37, a basis of about 4.43%—V. 131, p. 3401—is now 
being offered by the successful bidders at Panag to yield from 3.75 to 4.30%, 
according to maturity. Due $20,000 from Nov. 1 1931 to 1940, incl. 
Prin. and int. (M. & N.) payable at the Harris Trust & Savings Bank of 
Chicago, or at the County Treasurer’s office. 

The following is an official list of the bids received: 

Name of Bidder— 

The United States National Co 
Mississippi Valley Co 

Ryan, Sutherland & Co 

John Nuveen & Co 

Braun, Bosworth & Co 

The International Co 


Sidlo Simons, Day & Co 

pelle SR. er nl Ah SR ae iy ES eS 

The Valley Bank & Trust Co., and Harris Trust & 
Savings Bank (joint bid) 

Bosworth, Chanute, Loughridge & Co 


Gray, Emery, Vasconcells & Co 5% 


4% % 1,000 
a Per $1,000. b Total bid. c For each $1,000 bond. d Accepted. 
PITTSFIELD, Berkshire County, Mass.—BOND OFFERING .— 
F.M. Platt, City Treasurer, will receive sealed bids until 11 am.. on Dec. 5, 
for the purchase of $467,000 4% coupon school bonds of 1929. Dated 
Dec. 15 1929. Denom. $1,000. Due on Dec. 15 as follows: $33,000 from 
1931 to 1943, incl., and $38,000 in 1944. Coupon bonds may be exchanged 
for fully registered certificates. Principal and semi-annual interest (June 
and Dec. 15) are payable at the First National Bank of Boston, which will 
supervise the preparation of the bonds and certify as to their genuineness. 
Legality will be approved | Ropes, Gray, Boyden & Perkins of Boston, 
whose approving opinion will be furnished the purchaser. 
Financial Statement, Dec. 1 1930. 

Net valuation for year 1929 $57,130,067 .00 
Debt limit 1,437 ,391.60 
Total gross debt (including this issue) 3,017 ,400.00 

Exempted Debt— 


Water ee ee a emai oa Sire eee $579,000 
Sewer bonds 59,000 


Rate. Premium. 
a$1,002.77 


b201,800.00 
186.00 


1,003,000 
2'000 1,684,000.00 


Net debt $1,333 ,400.00 
DEE, CRBIEET 6 nn cn ccccneennen waka cobea $103,991.60 


PITTSFORD, Monroe County, N. Y¥Y.—BOND OFFERING.—Lewis 
F. Curtiss, Village Clerk, will receive sealed bids until 8 p.m. (eastern 
standard time) on Dec. 8, for the purchase of $35,000 not to exceed 6% 
interest coupon or registered series one paving bonds. Dated Aug. 1 1930. 
Denom. $1,000. Due on Aug. 1 as follows: $4,000 from 1931 to 1936, incl.; 
$3,000 from 1937 to 1939, incl., and $2,000 in 1940. Rate of interest to 
be expressed in a multiple of 4 of 1% and must be the same for all of the 
bonds. Principal and semi-annual interest (February and August) are 

ayable at the Pittsford National Bank, Pittsford. A certified check for 
1,000, payable to the order of the Village. must accompany each roposal. 
Sealed bids should be addressed to the Village Clerk in care of Webster & 
Smith, attorneys, 303 Wilder Bldg., Rochester. Approving opinion of 
Clay, Dillon & Vandewater, of New York, will be furnished without cost. 


Financial Summary (Nov. 1 1930). 
Assessed valuation 1930 roll 
Bonded Indebtedness— 
Water bonds 
Paving bonds 
Fire hall and equipment bonds 





$2,395,875 


Temporary Indebtedness— 
Certificate or curbing and widening due Feb. 1 1930 
Certificate for paving due Jan. 1 1931 


$72,400 

4 0, $8.306 per $1,000. Population 1930 Federal Census, 1,455. 

fe tate te Yi of M5000 offered for sale Dec. 8 1930 and funds on 
hand will be used to pay certificates due Jan. 1 1931. 


POCATELLO, Bannock County, Ida.—BOND SALE.—We are in- 
formed that a 92 000 issue of 4% % refunding bonds has recently been pur- 
chased by the National City Co. of California, at 100.37 (plus expenses), a 
basis of about 4.68%. Due in from 2 to 10 years. 


ISABEL, C County, Tex.—BONDS NOT SOLD.—The 
sist lone, dP bie a bonds aggregating $400,000, offered on Nov. 17—V. 131, 


5 3— t sold as all the bids were re : 
4 Bois REO FERED - Sealed bids will received for the purchase of 
the above bonds. until 3 p. m. on Dec. 8, by Paul Cottreal, City Clerk. The 
issues are as follows: 

bonds. Denom. $1,000. Due from 1939 to 1945. 

$65.00 park bonds. Denom. $1,000. Due from 1931 to 1933. 

48.500 sewerage bonds. Denom. $1,000, one for $500. Due from 1946 

to 


15,000 park bonds. 
1 n 
25,750 towels ond curb bonds. Denom. $1,000, one for $750. Due from 
to ; 
Sight and jail bonds. Denom. $1,000, one for $500. Due in 
d 


Prin. semi-ann. int. payable at the Central Hanover Bank & Trust 
Co. in _ Yoke Legality approved by Chapman & Cutler of Chicago. 
A certified check for 3% of the bid is required. 


ORTSMOUTH, Scioto County, Ohio.—-BOND OFFERING.— 
Willies N. Gableman, City Auditor and Treasurer, will receive sealed bids 
until 1 p.m. (Eastern standard time) on Dec. 15 for the purchase of $71,- 
552.23 6% property owners’ portion improvement bonds. Dated Dec. 1 
1930. One coal for $552.23, others for $1,000. Due en Oct. 1 as follows: 
$7,552.23 in 1932; $8,000 in 1933, and $7,000 from 1934 to 1941 incl. 



































3570 FINANCIAL CHRONICLE [Vou 131. 
= == 
Principal and semi-annual interest (April and Oct.) are payable at the office Statement of Debt. 
of the O City Treasurer. Bids for the bonds to bear interest at a rate other | Bonded debt_____...._.__---...-----.-- $37 .930,630.00 
than 8% will also be considered, provided, however, that where a fractional Deduct Creek 
rate is bid such fraction shall be 4081% ora multiple thereof. A certified 8s bonds maturing : 
check for 2% of the amount of bid for, payable to the order of the dam. FAOBL. okécbucs-= $100,000.00 
above-ment oned official, must accom: y=! ‘oposal. Legal opinion works bonds due 
other than that of the City Solicitor to be paid for purchaser. Jan. 1 1955 (called for 

Financial Statement (Dec. 1 1930). redempt. Jan. 1 1931) 500,000.00 600.000.00 
Assessed valuation of city, Dec. 31 1929..........-......- $76,561,670.00 r 
$37 330,630.00 
peageghen>——<<nanhtencmyniatnme dni ore----- ote sas Add: Bonds to be dated Jan. 1 1931, as 
none a dusnnereemenenanianss hiabetpineiadintn deieiietine tater ane 561, $2.3: per this notice of sale_..........-.... 500,000.00 
Total bonded debt, including this issue. -_- 2-211 2. 5.486,841.07 
Assessment bonds, included in tetel................... 1,695,246.2 Total debt as of Jan. 1 1931-------.-- er ee eo 
wan a eee ad eaeccecceconccoces Beet 60 Tigi Spe haseaiie ae ________ $99 213,725.92 
ater wor ension EE eee é " . . z 
Balance in sinking fund Dec. 1 1930---..-..-....-2...- ans) Oe eS ee See Oe 
POSEY, COUNTY (P.O. Mount Vernon), uind.— BOND SALE. _ $2,580,154 .66 
The coupon es Wolfinger arrs Towns way 
quaian eae ahead an Hae. a3. >. t241--were awarded Net debt as of Jan. 1 1931------------------------- $26 ,633 ,571.26 
a 


to the Fletcher American Co., of Indianapolis, a of 


t lus a 

191.80, — to 102.74, a basis of about 947; Date ted Dec 1 1930. ro | 

50 en July 15 1932; $350 on Jan. and July 1 trom 1 1933 to | 1941 incl., and 

50 on Jan. 15 1942. Bids for the issue were as follows: 

Bidder— Premium 
eeedne? BEIEE CS; (UU) 0 nc ace w ws cccnncnncaccssunend $191.80 
Fletcher Savings & Trust Co., jneinepot dls faliiasadh tie heed tips nese Goebel 157.70 
First & Tri-State National Bank & Trust Co., Fort Wayne. ...-..<- 158.! 
Coy Stee CT .,, Ss bin nicnuscendhanpeanninctnsed 177.20 
Pfaff & Hughel, Inc. ” Indianapolis RS TER IGA EE A FE a 80. 
Inland Investment DE cman adbawcuddabbalvantnd 190.50 

Old First National Bank, Mount Vernon. -----.--------.------- 107.80 


PROVIDENCE, Providence County, 
FORMATION. —Iin connection with the report of the proposed sale on 
Dec. 19 of $3,000,000 bonds—V. 131, p. 340 ie learn that the securities 
will bear interest at 4% and consist of: 

3. pee. 000 school bonds. Due $100,000 on Jan. 1 from 1932 to 1951, incl. 
000;000 highway bonds. Due $100, 000 on Jan. 1 from 1932 to 1941, incl. 
yn issue is dated Jan. 1 1931. ‘Sealed bids for the purchase of the 
bonds sheuld be addressed to Walter F. Fitzpatrick, City Treasurer. 
Interest is eye a. in Jan. and Jul Either goupes bonds of 
1,000 each, or registered bonds in sums of $20,000, $10 $5,000 and 
1,000 each, as desired, will be issued for the whole or any & ahethin of the 
joan, and coupon bonds may at any time thereafter be conv into 
tered bonds of the above denominations at the option of the holder. 
sate and semi-annual interest are payable at the fiscal agency of the 
City. of. Providence in New York ~y # A certified check for 2% of the 
amount of bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. The following information regarding the City 
of Providence is submitted 

Assessor’s Valuation, 1930— 

DA MMA pbsbchacnimrdiahsdtnbenainbacanen $426 483 ,448. oe 
a aed hari ds Svar elp th gp tv dn Wo Sern piste db aba 97 881,800.00 
Intangible personal 167 .490,680.00 

SE aS AER oe ee ee Ee oe a ee $691 855,928.00 


a 1.—ADDITIONAL  IN- 





Tota 
Eattnaied Income, 1930-1931— 

Tax nal, and oe $23.50 Ee ». nage and ae per. 
sonal, an per M. on intangible persona cludin: 
PCC hh tos tebstdabeiindoncncbbe wise siwe : 919.003 -546-08 | by 





$14,969 546.05 




















Rte ei, ee i. tL eectnbebebaaewueas $37 589 625.98 
Personal Sonpabie? Ee a a ar ae eee 2,309 ,028.17 
aN ea a la Us “nat cial tpn aint Som ur aaeaiee ee $39,898 654.15 
Water Works, 1929-1930— 
SN Ss Wien eid ty nae at wie nn ak hw i vo aie ddan so $1,603 ,139.41 
Transfer from Water Depreciation and Ex- 
SS I  eallacdeeucecdowusénwencese 205,000.00 
—————_ $1, 808,139.41 
OOS OE Pik kc tice ces nc sanccencane $754,959.17 
Interest on water debt-..............-...-- 811,398.17 
tion extension fund_-...-..._-- y 
1,716,357 .34 
ale a a a coral as os wa ah ec dic en eld $91,782.07 
jie ore oe Sept. 30 1930— 
ee sa dacs ancien bscen na sapcsdcen les amelie $48 ,039 ,000.00 
Pe lta ete dthudnhsoknactidhdinmenkoaedunwwme 8, +247 .84 
pO EN A ELE a ey RS EO Se eS $56 ,367 ,247 .84 
es BE. Fe Bia 6 orn ce dre sndwassdwssaves 14,069 ,568.48 
RN cect hcchtads ss os nrsilbiine ava esibtieilinsie akin: ieidn ve le Sathe mds ted so tlc $42,297 ,679.36 
Total water debt included in above_.-............---.-.-- $18,500,000.00 
aes funds for water debt..........-.-...-_---.---- 4,962 392.05 
ti ih fs ia a ita lnc alae Mining da $13 ,537 ,607 .95 


Population: foo census (Federal) , 224,326; 1920 census (Federal) , 287,595; 
0 census (Federal), 252,000. 


RICHLAND } A gp nee County, Mo.—ADDITIONAL DETAILS.—The 
$50,009 issue o: o copa water warts. em bonds that was purc 
by Whitaker & Gere St. Loule, at De . 131, p. 3244—is due on Feb. 1, 
: 941; $3,000, tol 
"& A. ) 4 Fy at the 
ty od be approved by Benj. 


nancial Statement (As Officially Reported). 
Assessed valua ian PED IE no nwncadieasiotcatimeinetaaavkan $532,790 
Total bonded debt, ¢, including this issue__ --$51,200 
water debt (this issue) 
SI ee oak aie 1,200 
Population, 1920 census, 955. 


RICHLAND COUNTY (P. O. e Board of Coun iho BOND OFFERING. 
—Ralph Hardy, Clerk of the Board y Co 
receiv th. bids until 10 a. m. rain Ganaaee 
urchase of $10; ad bonds, Dated Dec. . _ One bond 
or $565.27, ers for 8. e semi-annually as follows: _ S086. 27 on 
April | and $575 en Oct. 1 1832 and $575 on April a and Oct. 1 from 1933 to 





Obaries of we "Lous. 





mers, will 
yo on Dec. o, for the 
1930 


1 » inclusive. pal and 
are payable at the office of the County Treasurer. rtified check for 
4 % of the amount of bonds bid for, Dagable to the ee = of the 


uditor, must each Onl diti 1 ge 
accompan roposal. uncon mal bids will 
be considered . asics’ “ if e 


THO COND. Henrico County, yo 4A TIONAL re 


ON .—We are informed by Landon B. Edwards, City Com a 
connection with the offering scheduled for Dec. 5 of the $500, 
4%% coupon or registered gas works bonds—V. 13i, MD 340S— 
that the mmissioners of the sinking submit a bid A ‘par and 


fund 
accrued interest on all of said oe ay to the date of their delivery. The 
furnished: 


following information is also f 
Financial Statement (As cd Jan. 2 1931). 





oe aaah aan a 76,000 ,000.00 
Ass'd value of taxable property: real estate. $250, Sts. 571.00 
Personal tangible property__.___...____ 216,899.00 
Machinery (for mfg. purposes, etc.)____- 13: ‘711. 
TIN os Mitiok ts ts ors es es ote wie Pace ak mec na a ee ee $273 ,047,181.00 
City. 
water & Lstpotric plants_ ah Bog. oe. re . 
Pablie conos Ph cbecsdvde 9: 2 72 
Other sonerttia Li co eet RRS: 9,054, 33 21 











I hereby certify that the foregoing statement is true and correct, to the 
best of my knowledge and belief. 


Richmond, Va., Nov. 19 1930. 
LANDON B. EDWARDS, Com — 
Note.—¥or more detail information see circular of May 151 


RYE UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Port Chester) 
Westchester County, N. Y.—BOND SALE.—The $1,350,000 
registered school bon ‘offered on Nov. 25—V. 131, p. 3244—-were awarded 
as 44s to a group composed of the Bankers Co. of "New York, the Gltyyat 
City Co., and the Guaranty Co. of New York, all of New 
ar plus a a of = 706.50, equal to 100. 71, a basis of about ra 

bonds are dated 1 1930 and mature on Dec. 1 as follows: 
in 1933 and 19 1934; $15 00 in 1935; $25,000 in 1936; $30. - in 1937; 
in 1938; $55,000 in 1 1939: $60,000 from 1940 to 1942 incl.; $65,006 in 8,000 
and 1944: $70,000 in 1945 and 1946; $80,000 from 1947 1955 incl. 

Members of the successful Swyp or are on ‘ering the bonds for public invest- 
ment at prices to yield from 3.7 4.10%, according to maturity. The 
securities are said to be legal sha adlet for savings banks and trust funds 
in New York State. A statement of the financial condition of the District 
appeared in our issue of Nov. 15.—V. 131, p. 3244. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BONDS OF- 
FERED.—Fred P. Crowe, County Auditor, received sealed bids until 
fa a.m.on Nov. as for the purchase of the following issues of 444 % bonds, 


ang ting $165,000 
5, 600 hos Dually af construction bonds. Denom. $1,000. Due semi-an- 
y as follows: $32,000 on June 1 and $31,000 on Dec. 1 1943, 
d $31,000 on June and Dec. 1 in 1944. 
40,000 bri e construction bonds. Denom. $1,000. Due on Dec. 1 
as follows: $15,000 in 1932 and 1933 and $10,000 in 1934. 


Each issue is dated Oct. 1 1930. Interest is payable 2. in 
June and December. 


SALEM-LIBERTY RURAL SCHOOL DISTRICT 
Salem), Washington County, Ohio.— BOND SALE.—The $8,000 high 
school building bonds offered on Oct. 2—V. 131, 1930—were awarded to 
Ryan, Sutherland & Co. of Toledo, at par plus a "seeendaum of $25, equal to 
100.31. Dated April 1 1930. Due $500 on Oct. 1 from 1931 to 1946 incl 


BR gg nye Rowan County, N. C.—BOND OFFERING. ented 
be received until 11 a. m. on Dec. 11, by Elizabeth L. Massey, 
Acting City Ol Clerk, for the pe = of a $223, 060 issue of public improve- 


P. O. 


ment Int. rate is not *. exceed a 6%. with the same rate for all = 
the a Denom. $1,000. ated 1 1930. Due on a 

follows: $7,000, 1932 to’ 1940: $10. 900, 1941 to 1948, and $16,000, 1949 
to 1953 $7 if inclusive. Prin. and int. (J. & 5 payable at the Chase 


National Bank in New York Cit Bonds and legal approval of Storey, 
Thorndike, Palmer & Dodge, of oston will = furnished. The prpeara- 
tion of the bonds will be by McDaniel Lewis, of Greensboro. A certified 
— 2 22 par of the bonds bid for, payable to the City, must accom- 
pany the ‘ 


SALT LAKE CITY, Salt Lake County, Utah.—BOND OFFERING.— 
We are informed by J. Parley Ng City Treasurer, 7 the Lag of 
Commissioners invites bids until 10.30 a.m. on Dec. 17, or furnishing the 


sum of $2,000,000 to finance 1931 =i a wie 2 receipt of 1931 
$700.0 taxes. — are ons on the rr 








1, payable Dec. 31 1931. 
, payable Dec. 31 1931. 
20 1931, payable Dec. 31 1931. 
931, payable Dec. 31 1931. 
1, payable Dec. 31 1931. 
ble Dec. 31 1931. 
payable Dec. 31 1931. 
ayable Dec. 31 1931. 
ee Dec. 31 1931. 
° ye Dec. 31 1931 


ecessary legal pepcostiogs. blank 
me eatarind attorney’s opinion, cost of delivery, and the cost of 
paying principal and interest at date of maturity 

All bonds to bear interest from date of te and payable at maturity; 
bidders to s interest rate to be charged; all other conditions being 
equal, the bid to awarded on the lowest interest rate. 

The city reserves the rae to reject any or all bids. Bids to be forwarded 
to Ethel Macdonald, City Recorder t Lake — Utah, and to be 
accompanied by certified check to Salt Lake City, for $10,000. 


SAN JUAN, Porto Rico.—NOTE ale ene! ag te bids will be re- 
ceived until 10 a.m. on Dec. 27, by R M unici Secr 
for the purchase of a $420, noo issue of refunding 


7. . $100,000, July 1 1941: S; 858,000, Ji d $85,000 
an. an an. an 
$40,000, Jul “ , Jan, and $30,000 


$20,000, 1933; $20, 
1934, aie $25 000. $40. i035. he Git 


or any part prior to aiante 

Prin. and ete & J.) aid b the Treasurer of Porto Rico in San 
Juan, ce, or at any ede or or banking “institution in Washington 
D.C., 5 Pee oa or Porto Rico, as elected by t urchaser. To 

the payment of this debt, the Munici ow, Yereated a special fund entitled 
“ Amortization Fund of the $420,000 A certified check for $4,200 
must accompany the bid. 


SAT REVILER. Middlesex ieee ney a N. J.—BOND OFFERING.—Frank 


F- Kolb, Borough Clerk Een treet rn sb, oH oF Bi Hcp m. on Dec. 5 for 
the purchase of ,000 or coupon oF 
uses nents. ated D 1880: 1,600. Due $2,000 on 


Dec. 15 from 1932 to ‘oer cipal aed semi-annual interest 
Ge ong Dec. 15) “s payable at the international Trust Co., New York, 


uineness of t the 
A cursed ¢ check 
— + 


mond of New York. 


Financial Statement 


Assessed valuation of taxable real pro he as $6,206,283 .00 

Assessed valuation of taxable property, 1930_.--.--- 1,477 "500.00 

Bonded and float debt, inclusive of the these bonds_----_-_-- 742,705.94 

Water debt included in <M at OSES ELEM TIRE SEEM 280,000.00 

Assessmend debt included tot EE TE EES EE 103,150.00 

Net debt..........-2------------------------- +--+ ee 359,555.94 
Population, census 1930, 8,642. 


SCHENECTADY, Rye | County, N. Y.—BOND SALE.—The 
four issues of 1? bonds, ce 00,000, 


on Nov. 25 were award on ‘Bros. 


as 4s to 
Hutzler and the “wink BB B40 Bank. both of New York, jointly, at 100.11, 
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ot abo 5.90 Dd 
Aan ntee dh %. ated Dec. 1 1930. Due on Dec. 1 from 1931 


re-offering the bonds for public investment 

fo, according to maturity. A statement of 

ion of the city as of Nov. 13 1930 appeared in our issue 

Leon G. Dibble, City Comptroller, forwards the following 

eo list of the bids submitted for the a thie Amt, Bid 


& Hutzler and First National Bank. 
:, New York (purchasers) -............... 4 00% $700,770.00 
nr OO 700°553.77 


“Bros. 
Ni * ee York, 


Co., 
& Co... goa. New York____.__ : 700,511 yo 
one *420.00 


,140.00 
700,217 .00 


Citizens. rusts OS 
Chase Securities ‘Corp. and 
paeene, Ste , jointly, one p EPO SESS 4.05% 
Phelps, Fenn &'Co. and R. L. Day & Co., jointly, 
Mer nai a gc Bin Neca sbi ssc ce dis asst ab ab "4.05% 
. Freeman & Co., —" a WE ninddwe scan ry 10% 
Dewey. Bacon & Co., New Y 4.10% 
Geo Ss & Co. and heeds & Son, jointly 
(SSRIS PRES ARS RE 1 ae 4.10% 
Bankers Co. of New York and Harris, Forbes & Co., 
SPUN: OIE os 0 avin in cece hh Bn ok a teen "4. 10% 
Kinnicutt & Co. and E. H. Rollins & Sons, 
jointly, New York a tales abd aa all 4. 15% 
National City Co., New York....-..............- 415% 700 ,553 .00 
Manufacturers & Traders Trust Co., Buffalo_-___- 20% 701,329.30 
Bancamerica-Blair Corp. and First Detroit Co., 
PE ints a hdidn a dichwnind ind dhdadie wigan "4.25% 702,177.00 


SEABROOK INDEPENDENT ro DISTRICT (P. O. Seabrook) 
Harris County, Tex.—BOND SA A $20,000 issue of 5% school 
bonds has been purchased at par by the. County Sinking Fund. Due $1,000 
from 1931 to 1950, incl. Optional after 1940. 


SEATTLE, King County, Wash.—BOND DETAILS.—The $20,000 
dssue of improvement bonds t fat was purchased by the First Seattle Dexter 
Horton Securities Co., of Seattle, as 44s, at a price of 100.57—V. 131, 
Pp. 2571—is dated Noy. 1 1930, and due as follows: $1,000, 1932 to 1949, 
and $2,000 in 1950. Basis of about 4.43%. 


A ae COUNTY (P. O. Topeka), Kan.—BOND SALE.—The 
$178,544.23 issue of 4% % coupes bank tax refunding bonds offered for 
sale on ge 21 (V. 131, 5) was jointly purchased by the enowsse 
Trust Co. of Topeka and the Commerce Trust Co. of Kansas City, Roving 
a he a ef $107.12, equal * 100.05, a basis of about 4.24% 

Dec. 1 1930. ue from Dec. 1 1931 to 1940, incl. The ant FF highest 
bid ike an offer of 99.767 made by Stern Bros. & Co. of Kansas City. 

SILT, Gastiohd , Somme, Se eee SALE.—A $14. 000 me ag a 

rted ve recen been purchased by Josep 
Grigsby & Co. of Puen. 3 5 


SNYDER, Scurry County, Tex.—WARRANT SALE. 7") $30,000 
issue of city paving warrants has recently been purchased by B. . Dittmar 
.& Co. of San Antonio 


SOUTH BOUND BROOK, Somerset County, N. J.—BOND SALE.— 
“The two issues ot coupon or registered bonds ting $58, ere offered on 
Nov. 26—V. 131, p. 3244—were awarded to C. A. Preim & Co. of New 
York, as follows: 
-$37 ,000 prog bonds sold as 5s eope plus a premium of $6.50, equal to 
100. a basis of about 5 ya on Aug. 1 as follows: 2,000 

from 1831 to 1938 incl., and *000 f rom 1939 to 1945 incl. 

21,000 assessment bonds sold as 5s “ r plus a premium of $3, equal 
to 100.01, a basis of about 5.4 Due on Aug. 1 as follows: 
$3,000 from 1931 to 1935 a, nx F $2,000 from 1936 to 1938 incl. 

Each issue is dated Aug. i 1930. The First National Bank, of Bound 
‘Brook, cabentteed a bid for the aoneieaaien bonds to bear interest at 5K. 


SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Merchants National Bank, of Boston, has purchased a $75,000 
temporary loan at 2.13% discount. Dated Nov. 26 1930 and due June 
-26 1931. Alternative bids for the loan to mature April 2 1931 or June 26 


.1931 were as follows: 
Apr. a a. ~~ By 2631. 
$ 


Bidder— COU 
Merchants National Bank, Boston 7. 13% 
F.S. ~~, & Co., Boston 13 2338 


Faxon, 0% 2.25 
6% 2.31% 


e & Co., 
First Nazional os ouiony ‘Gap. Boston 
* Accepted offer. 
SOUTH CAROLINA, State of (P. O. Columbia) o— CERTIFICATES 
« OFFERING .—Sealed bids will will be received until noon on re 8b 
> Scarsborough, State Treasurer, for the purchase of a $10,000,000 Lowe “a 
State H hway certificates of indebtedness. Denom. $1,000. ated Dec. 1 
1930. ue on Dec. 1, as follows: $300,000 in 1939; $450,000, 1940 to 1942; 
- $600,000, 1943 and 1944; $750,000, 1945 to 1951 and $950,000 in 1952 
_and 1953. Prin. and int. ie & D.) will be payable in gold coin at the State 
Treasury, or at the agencies of the State in Charleston and New York. 
Bidders are invited to name the rate of interest, to be stated in a multiple 
-of \ of Ra , and to be the same for all of the certificates. The certificates 
will be issued in coupon form, with the privilege of registration as to prin- 
- cipal omy or Fw to both princi 
Reed, Hoyt & Washburn of 


700,203 .00 
701,526.50 
701,400.00 
700 616.00 
700,343 .00 


700,903 .00 


l and interest. The aperaving opinion of 
ew York will be furnished the purchaser to 
be d for ea purchaser. The State will furnish the blank bonds. A 

ed check, payable to the State Treasurer, must accompany 
. the bid. (Pr report given in V. 131, p. 3402.) 


SOUTH CAROLINA, State of (P. O. Columbia).—COUPON PAY- 
MENT .—We are ss ed by J. Scarborough, State Pry at that 
the coupons due Dec. 1, on the State of South Carolina 4 highway 
- certificates of indebtedness are gorel at the Guarant trast Go: is 

By or Columban, 


York, or at the Seuth Carolina tional Bank, in Char 
Fann Be gy Lo SALE.—The 


SPR Poe Hiecupdem Comey. 
1,500, A m or registered w. 
oo oa od egee to nthe 


ov. 25—V. LS 


EepesreaiEse 


ES 


. . ,000, 
000, 1955; $70,000 3,000, 1987: 
and $81,000 in 1960. ‘The successful bidders are re-o 

iblic investment at prices to yield 2.25% to 3.65%. according to 


etn official list of the bids submitted for the issue follows: 


954; 
11980 


"National City Co., So Domes: a Co. of New York, and Shaw- 
a. brgok & Co. an ry em 
Ate -— ay & Co. posh of Boston jointly 
Blodget, angi ¥F.8 & Co.; E 

See tins tc i Sons, = Eldredge & Co., nilor ie jointly 
Stayer oeD (City of), Fairfield County, Conn.—LOAN OFFERING. 
Leroy I a. ae Sees, SE a sealed bids until 12 m. on 
Dec. 3 for t discotint of $100.00 temporary loan. Dated 
325.000, $10,000 Py 3 Due Feb. ye 5 

will guaran signatures and will cert 
b virtue and in pursuance of an order of the 
of which order has been approved by 
& of Boston. 


i, by M. Oltman, T z 
5% ‘semi-annual water works bonds. 
Date 930. Due fo tly £-— A certified check for 10% 
accompan 
(These are cae bonds that were offered on Nov. 3—V. 131, p. 2730. ) 





_ ST The Sees an San Joaquin Copniy Calif.—BOND DBOCAIPTION. 


$100 issue of Ko bor improvement bonds that was 
on Nov. 3 by th re 2 1s Se 


purchased itockton tockton 
ata of 104.43—V 131 Dp. 3245—is m — described as follows: 
4%%% coupon bonds in the denomination of $1 $1,000 each. Dated July 2 
1927. Dee on Ju 2 as follows: Af 1946; $75,000, 1947 and 000 
int. (J. payable: at the office of the City coe 

approval will be furnished 





ahiquist of San | 


STUART, pe enate County, Lp son SALE.—A $27,900 issue 


“= 
“90> a hepatic eeananes tly been purchased by th the Carleton 


SULLIVAN COUNTY . O. Blountville), Tenn.—BOND SALE.— 
@ $55,000 tasue of 5% coupon . een Sones ren OF 
sale on Nov. 20—V. 131, p. PO57 was the Weil, Roth & 
Co., of -, oot SB ‘for a premium o: "$920. oqual to 102.6 
PA meng Be State of o. O. Austin)—BONDS REGISTERED.—The follow- 
es of bonds were tered by the State Comptroller during 
wd —~ ended | Aw "22: 


$800 5% ee County Cons. Sch. Dist. No. 24 bonds. Denom. $40. 


900 Bi Hed iulver County Cons. Sch. Dist. No. 28 bonds. Denom. $100. 
se 
2,000 8% ‘Nueces. County Fresh Water Imp. Dist. No. 1 bonds. Denom. 
$1,000. Due serially. 

THOMASVILLE, Thomas County, Ga.—BOND SALE.—The 
$125,000 issue of 4% ?. coupon semi-annual school building bonds offered 
for sale on Nov. 24—V. 131, p. 3073—was awarded to the First National 
Co. of Atlanta, for a premium of $3,855, equal to 103.084, a basis of about 
4.12%. Dated July 1 1930. Due from ‘Jan. 1 1933 to 1947, incl. 

Other bidders were as follows: 8.8. — of Quitman; the Robinson- 
Humphrey Co., of Atlanta; J. H. Hilsman & Inc., of Atlanta, and 
the Hibernia Securities Co., Inc., of Atlanta. 


TORONTO, Jefferson County, Ohio.—BOND OFFERING.—Robert 
R. Bell, Village Clerk, will receive wet ot tell bids — 12 m. on Dec. 15 for 
the purchase of $14,319.37 6% poctal nt improvement —. 
Dated Nov. 11930. One bond for $819. 37, othe others for $500. Due on Sept 
as follows: $1,819.37 in 1932; $2,000 in 1933; $1, wtty A em $2,000 in aD: 
$1,500 in 1936; $2,000 in 1937; $1,500 in 1938 and 1939. Interest 
is payable woh dined J in March — Sept. 4 ae bonds to bear 
interest at a rate other than 6% also be Md, provided, however, 
that where a fractional rate is bid: cok fraction shall be 4 of 1% or a multi- 
ple thereof. A certified check for 5% of the amount of bonds bid for, pay- 
able to the order of the Village Treasurer, must accompany each proposal. 


TRIMBLE count t FE aver DISTRICT (P. O. Bedford) 4 oo 
BOND SALE.—A $24,000 issue of 6% —— funding bonds has 
i, recently by | Wal ) sae WwW “4 He eT of cine 000. 
enom 1 1930. ue on Oct. 
1935 to ore and $2 ‘000. 1 1943 to 1950 all incl. . é 
=< gg at the Bank of America in New York City. Legality a. A.B by 
Sanders & Dempsey of Cleveland. 


UNIVERSITY PARK (P. O. Dallas), Dallas County, Tex.—BONDS 
REGISTERED oun $253 pom issue of 54% % warrant refunding bonds that 
was voted on Nov. 8—V. 13 3403—was registered on Nov. 18 by the 
State Comptroller. Due oS in 30 years. 

UTAH, State of (P. O. Salt Lake City).—NOTE SALE.—A $500,000 
issue of tax anticipation notes is reported to have recently been purchased 
at a 2.70% rate, as follows: $250,000 to Walker Bros. of Salt oie City, 
and $250,000 to the First Security Corp. of Ogden. Due on Dec. 1 1930. 


VANRDERSURGH ee FS a ———_ Ind.—BOND OF- 

FERING.—Charles O. Wesseiman, urer, will receive sealed 

bids until | a > on Dec. 8 for tae <a. of $36, 400 4% re iet:: 

improvemen itioned for by John F. Stephens et al. ue $1, 

sy July 15 932: ie 20 on Jan. and July 15 from 1933 to 1941 incl., and 
1,820 on Jan. 15 1942. 


VERMILION PARISH FIFTH WARD DRAINAGE DISTRICT 
= = 1 (P. O. Abbeville), La.—BOND SALE.—The $17,000 issue of 6% 
= semi-ann. drainage bonds offered for sale on Oct. 1—V 131, Dp. 
—was purchased at par by the Bank of Abbeville, of Abbeville. 


" eaeaaie Los Angeles County, Calif.—BOND SALE.—A $2,314,000 
issue of 44% % light and power works plant and distribution system bonds 
has recently been a, purchased by Weeden & Co., and the Se 
Securities Co., h of San Francisco. Denom. $1, 000. Dated Oct 
1930. Due on Oos. 1, Vn follows: $98,000, 1940 to 1962, 

1963. Prin. and int. & QO.) payable at the City Treasurer's 0: 
at the National City Binic in New York. ality approved by Thomson, 
Wood & . oye od New York City and Bordwell, Mathews & Wads- 
worth, of Los Angeles. 
Financial Statement (As officially reported). 
Assessed valuation, 1930 
Bonded debt (including this issue) 
Water debt 


Net debt 3,052,250 
Population, 1930 Census, 1,268. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$9, a00 4\%% Prairie Creek townie mgnwer 5 improvement bonds offered 
on Oct. 22—V. 131, p. 2572—-were award f & Hughel, of way § 
otis, at b Se pee | plus a soeeiaan of $225, eciual to 02. 2 Be, a basis of about 4.09 

ct. 15 1930. Due semi-annuall 7,38 as follows: $490 on July 15 1 
$4000 on Jan. and July 15 from 1933 to 1941 incl., and $490 on Jan. 15 1942. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Q. A. Carver, County Auditor, will receive sealed pies —_ 2 p. m. on Dec. 
12 for the purchase of the following issues of 414% bonds aggregating $41.,- 


580: 
$28,580 road improvement bonds. Denom. $1,429. Due $1,429 on June 
and Dec. 15 — 1931 to 1940 inclusive. 
13,000 road improvem t bonds. Denom. $650. Due $650 on June and 
Dec. 15 from 1931 to 1940 inclusive. 
Each issue is dated Dec. 1 1930. Interest is payable semi-annually on 
June and Dec. 15. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—The two 


issu f4 bonds 1, offered on March 3—V. 130, 
PD. 1321—t yf. of a ae aT poet p. 1886—were subse- 


ventl 
25. James L. , highway impt. 
Marion National Bank of Marion’'at at per plus b 
ual to 103.30, a basis of a 1% 
1 1; $1,290 on Jan. and July 1 pe in 188 2 to 1 
on Jan. ; 
, Gilbert et al., way impt. bonds pusteoed sige be 
? SOO eee National Bank of bari arion, os per ius 9 premtam of 6314 
ual to 103.30, a basis of about 3.91 t 25 on Jul 
1931: $3 $325 oa Jan. and July 15 from 1932 to rie. incl., and 
Each {sue is dated March 1 1930. 


P. ic County, N. J.—NO BIDS.—Jacob Van Hook, 
mene Se seis bat tide were received on itov. 21 par the 
chase of er 6. coupon or bonds offered e.— 
Pg Sone fretine consisted of $228,000 public impt. bonds, 
due from 1932 to 1957 incl., and $108,000 temporary assessment bonds, 
due from 1932 to 1957 incl. 


WARREN CONSOLIDATED scuoot Distmcr of $140 O. Ra land), 
Jefferson County, Ohio.—BOND SA (000 sc 
building construct: 2 and impt. bonds voted at at hoa whem on school 
4 was subsequently sold to the State Teachers t System of Col- 
umbus. 


WATERFORD, New London County, Comet BONDS OFFERED. 
Frank J. Alexander, Chairman of Board of Selectmen, received sealed 
bids until "haw 28, for the purchase o of $71 000 SE coupon school bonds. 
Dated Jan. 1 1931. Deno 1,000 Due. on as follows: $5,000 
from 1932 to 1945, incl., and 1,000 in 194 pal and -annual 
interest are payable at the National Whaling Bank Nv. Wee London. 


ie 
15 
25 
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| ees — 
eee FETA. Black Hawk County, lowa.—BOND SALE re 4 two 
, offered for sale 


4 oe y 7 aml m ptt gree $61,000 
os Sati Be ais barmers ‘Loan & rant Co.» both of Wateriag, at | 
i a Sap of Oo = peg 


Bi Get BRINE: xo, 1 bande Due from Dec. 1 1931 to 1945, incl. 
24,000 improvement bonds. Due from Dec. 1 1931 to 1940, inclusive. 


WATKINS o-. Schuyler County, N. Y.—PROPOSED BOND 
ISSUES.—The village board of trustees is expected to offer, ry the weed 
arg K of January, : bY, 00,000 water supply impt. bond issue and a $50,000 

ue, the proceeds of used to finance the installation of a 
sewage disposal plant. 


WAVERLY, Pike 


County, Ohio.—BOND OFFERING.—J. Wes. 
Downing, Village Clerk, 


will receive sealed bids until 12 m. on Dec. 5, 
for the purchase of $12, ‘000 6% P rtm 3 tower construction bonds. Dated 
Dec. 1 1930. Denom. $1,000. Due $1,000 on Dec. 1 from 1932 to 1943, 
incl. Interest is — semi-annually in June and December. A certified 
check for 10% of the amount of bonds bid for, payable to the order of the 
Village Tresiuoe, must accompany each proposal. 


WAYNESBURG SCHOOL DISTRICT, Greene County, Pa.—BOND 
SALE.—The $80,000 414% coupon or registered funding bonds offered on 
Nov. 26 (V. 131, p. 3074) were awarded to Edward Lowber Stokes & Co. of 
Philadelphia at = plus a premium of $2,664, equal to 103.33, a basis of 
about 4.13%. Dated Dec. 1 1930. Due on Dec. 1 as follows: $2,500 
from 1931 to 1933, incl.; $3,000 from 1934 to 1936 incl.; $3,500 in 1937 and 
1938; $4,600 from 1939 to 1942 incl.; $4,500 in 1943 and 1944; $5,000 from 
1945 to 1947 incl., and $5,500 f(om 1948 to 1950 incl. Bids for the issue 
were as follows: 


Bidder— Premium. 
Edward Lowber Stokes & Co. (purchasers)...__..__________- $2.664.00 
A Be ae es Pik eWaw cc bic wcwcccncscscds 2,532.00 
R. M. Snyder & Co., EET ar 2,517.00 
Union Trust Co., Waynesburg MEA Dee denne dmbvahns ck owede 2,329.34 
Preseoss, 1900. & OG., Pmemes oon cn cscs ccndcscscsssonse 2,114.00 
Pe i OR LG OC Eee eae 2,082.48 
Manufacturers & Traders Trust Co., Buffalo.............--- 1,719.20 


ty ghey GROVES, St. Louis County, Mo.—BOND SALE:—The 
$30,000 issue of 44% semi-annual yovins bonds that was recenily voted 
—V. 131, p. 3074—was purchased by Stix & Ce., of St. Louis, for a premium 
of $717. so, equal to 102.39 a basis of about 4 25%, Due $2,000 from 
Nov. 1 1935 to 1949, incl. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND EX- 
CHANGE .—The C hase National Bank of New York announces that it is 
—— to deliver at its Corporate Trust Division, 11 Broad St., definitive 

nds of the State 4 and 44%4% coupon gold road bonds, due serially from 
Aug. 1 1931 to 1955 incl., in exchange for outstanding interim certificates. 


WILLIAMSTON, Martin County, N. C.—BOND OFFERING .—Sealed 
bids will be received until 8 p. m. on Dec. 12 yo H. Harrison, Town Clerk, 
for the purchase of a $15,000 issue of street improvement bonds. Interest 
rate is not to exceed 6%. No bids accepted for less than par and accrued 
interest. Denom. $1,000. Dated Dec. 1 1930. Due $1,000 from Dec. 1 
1933 to 1947, incl. Prin. and int. (J. & D.) parents in New York City. 
The blank bonds and the approving legal opinion of Storey, Thorndike, 
Palmer & Dodge of Boston will be furnished the purchaser. Bonds issued 
under the provisions of the Municipal Finance Act and amendments. A 
certified check for 2% of the amount bid for, payable to the Town Treas- 
urer, is required. 


WISCONSIN, State of (P. O. Madison).—BONDS AUTHORIZED.— 
The following issues of bonds have recently been authorized for issuance 
by the various county boards: $1,030,000 in Marinette County road and 
bridge 6-year program bonds; $225,000 Winrmebago County highway bonds; 
$180,000 Lincoln County highway bonds; $165,000 Barron County road 
bonds, and $200,000 Manitowoc County road impt. bonds. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
H. J. Tunison, City Treasurer, on Nov. 24 awarded a $1,000,000 te smporary 
loan to the Shawmut Corp. of Boston, at 2.07% discount. Dated Nov. 25 
1930. Denoms. $50,000 and $25,000. Due $500,000 on July 16 1931 and 
$500,000 on Oct. 29 1931. Payable at the First National Bank of Boston, 
or at the First of Boston Corp., N. Y. City. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. Bids submitted were as follows: 


Bidder— eet 


Shawmut Corp. I senate Sc ete tt shih nh ak tie $B <b > 0 lo wean 2.07 9 
Worcester County National Bank (July maturity)_.........______- » a 19% 
Worcester County National Bank (October maturity)......._____- 2. 25% 
Salomon Bros. & Hutzler, Boston (plus $13 premium)-____._.______- 2.24% 
8. Moseley & Co., er ee 2.25% 
2, Gade & Co., Boston (Bid only for July maturity)......____- 2.05% 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND OF- 

FERING.—O. P. Kraft, President of the Board of County Commissioners, 

will receive sealed bids until 11.30 a. m. on Dec. 6 for the purchase of the 

following issues of 5% bonds aggregating $11,664.85: 

$4,656.47 road construction bonds. Dated Nov. 1 1930. One bond for 
$606.47, others for $450. Due on Nov. 1 as follows: $606.47 
- 1932, and $450 from 1933 to 1941 incl. Interest is payable 


n May and Nov 
3,843.18 ee eaanemetion’ bende- preted Dec. 1 1930. One bond for 
$24 Due on Dec. 1 as follows: $243.18 in 


43.18, some for $400 
1932, and $400 from 1933 to 1941 incl. Interest is Payable 
in June and Dec. 

3,165.20 road rue bonds. One bond for $465.20, others for $300 
Dated Nov. 151930. Due on Nov. 15 as follows: $465.20 in 1932, 
and $300 from 1933 to 1941 incl. Interest is payable on May and 

Principa! and semi-annual interest are payable at the office of the County 


urer. A certified check for 5% of the amount of bonds bid for, payable 
to the order of the County Auditor, must accompany each proposal. 


WYANDOTTE, Wayne County, Mich.—NOTE OFFERING.—E. C. 
Bryan, City Clerk, will receive sealed bids until 8 p. m. on Dec. 10 for 
the purchase of $225,000 not to exceed 5% pene ‘delinquent tax notes, 
| Aon as follows: $50,000 in 1 year; $75, in 2 years, and $100,000 in 

years, or the entire $225, 000 payablein l year. A certified ch for $5, 000 
payable te the order of the City Treasurer, must accompany each proposal. 


WYOMING COUNTY (P. O Einevilie). W. Va.—BOND SALE.—A 
$59,000 issue of 4% % refunding bo: ds has recently been purchased by 
the Weil, Roth & Irving Co. of Cincinnati. Denom. $1,000. Dated 
Dec. 1 1930. Prin. and int. (J. & D.) payable at the Chase National 
Bank in N. Y. City. Legality approved by Caldwell & Raymond of New 

or 


YAZOO CITY, Yazoo County, Miss.—BOND OFFERING.—Sealed 
bids will be received until Dec. 8, by the City Clerk, for the purchase of a 
$34,000 issue of street paving bonds. Int. rate is not to exceed 6%, Pay- 
able semi-annually. 


ZWOLLE SCHOOL DISTRICT NO. 61 (P. O. Many) Sabine Parish, 
La.—BOND SALE.—The $25,000 issue of school bonds offered for sale on 
Y ge Rasa Ri 2732—is reported to have been purchased by Lachlan 

. Vass +, 0 


ew Orleans. 





CANADA, its Provinces and Municipalities. 


BRANDON, Man.—BOND SALE.—The Canadian Bank of Commerce, 
of Toronto, recently urchased a total of $51,890 5% impt. bonds at a price 
of 99.02, a basis of a veh 5.10%. — ¥ follows: $9,000 on Dec. 1 1937; 
$6,385 on Se -- 1 1940 and $36,496 496 . In addition to the 

successful bid, an offer of 98.01 ~ ae by Wood, Gundy & Co. of 
Toronto and Bell, Gouinlock & Gillespie, Ltd. Yor Winnipeg, bid 97.03. 


CANADA (Dominion of).—BOND ISSUES TOTALING $6,259,734 

rich we 9 aa .—The Toronto ‘‘Globe’’ in its issue of Nov. 21 epperved 

t bond authorizations totaling $6,259,734 have been granted to 10 

fens be ties, listing them by name and the amount of the individual 
auth tion as follows: Burnaby, B. C., ,000; London, Ont., $1, 

000; pa: Ont., 5,000; Peel County, Ont., $125,000; Richmond 

District, B. C., $400, 000; Stratford, $65,000; Toronto, $3,585,000; Verdun, 





$300,000; Walkerville, Ont. 
Caltiey $104,000: a total of $6,259.7 


DALHOUSIE. N. B.—BOND OST FEING -——F. B. Swinnard, Town 


fp epantonl School), $40,734; York 


k and Treasurer ,“will receiv: peve panied bids until D fi 
the pt Ree ; 5 bonds ve ~ Fy Rw ec. | Rome 
due in 40 years, a $10,000 ectric light issue tie, due in 20 years and a $10,006 
general impt. issue, d 1930. 


000. Prin wr dace ‘in 
of Canada, in Dalhousie. t. are sane papebie at rs Fosal Bank 


ETOBICOKE Rh ae ten ea One-— BOND SALE .—Ga' 


of Toronto, recen total of $203,875 bonds. 
at a price of 103. oon A ee about 5.12%. Due as rotlene. $1 $12,320 in 10 
instalments; $2,500 in instalments: $166 20 ents and 
$22,390 in 30 olatnente, Bids as reported r-* as follows: 
dder— Rate Bid. 

Pt RE e radi wboadbns ad oa dsanuionnsebucen nine tee 03. 
as Se 102.76 
ch ee eee cba ab diaks ckicwmacwne eels 101.00 
how PID CIOs Bos cinvannciscdcamdeounhucioen tein 

OE De SRE eee, a ae 100.119 


GRAND ’MERE, Que.—BOND a —The $25,000 5% registered 
bonds offered on Nov. 19—V. 131, p. 3246—were awarded to Lajoie, 
Robitaille & Co., Ltd., of Montreal, at 98. 72, a basis of about 5.19%. The 


bonds are dated May ‘1 1930 and mature serially in 15 years. Payable at 
4jrand ’Mere, Montreal, Quebec and Toronto. Bids for the issue were 
as follows: 

Bidder— Rate Bid. 
Lajoie, Robitaille & Co., Ltd. (purchaser)..........-.---.-.-- 98.72 
Banque Canadienne Si IIIIN IEA, Sia cinsenkbisinndieraittaiseaaiidinmcanditl 98. 
EEL LEN eg 98 .38 
en, Cr ii ds. si cee cadacmboadsmnbbawea 98.27 
La Corporation +? Pret, Se CE bendksocsbascoancsuacden we 97.75 
Wood, Gundy Ete Reath adhe adhaddaboudsissbaccoddndksnade 97 .62 
MR So LU ES te aian behave cbwde bikin 97 .62 

BF Ea a ea aera ol 


HALIFAX, N. S.—BIDS REJECTED.—All of the bids received on 
Nov. 25 for the purchase of the $1,354,000 444% coupon bonds offered for 
sale—V. 131, p. 3404—-were rejected. The offering consisted of: 
$915,500 refunding bonds. Due Jan. 1 1952. 

190,000 airport bonds. Due Jan. 1 1961 
117,000 school bonds. Due Jan. 1 1961. 

42,500 sewer construction bonds. Due Jan. 1 1961. 

30,000 sidewalk bonds. Due Jan. 1 1961. 

20,000 Magis improvement bonds. Due serially on Aug. 1 from 1931 

to m 
20,000 water extension bonds. Due Jan. 1 1961. 
19, 000 pavement bonds. Due Jan. 1 1961. 
5,000 street widening bonds. Due Jan. 1 1961. 
4,000 rg OO eal revision bonds. Due serially on Aug. 1 from 1931 
oO 


HUMBERSTONE, Ont.—LIST OF BIDS.—The following is a list of 
the bids reported to have been received on Nov. 17 for the purchase of the 
$49,000 5% —_: bonds purc hased by Bell, Gouinlock & Co. of Toronto 





at 98. 60, a basis of about 5.14%—V. 131, p. 3404. 

d Rate Bid. 
A ig oi la ce aA Sis indilabhab thin linttaiewle a 98.60 
I tes 0 ons ou Bee ole ils Randihaaecuials oaeed 98.137 
ap EN es, ic a al aa he cneaiw obi Kaien a 1 be ael 98.06 

Burgess Nai i ts lin alten a tsa Ses ae Whi dec aD lin eta chi a 97.14 
Mebeot Sa ie SI I ail Nr a Sh ag als ci pales Spine Se wks illo dh 97.12 
Dom. Securities Mt GE EE ith Sitios cctetonncanctine’ aeents 97.07 
intl nla: ae aise as and cc'bn Oe tales Wceink hailed meceste acento 95.01 


* Successful bidder. 


KENORA, Ont.—BOND OFFERING.—H. J. Bradford, Secretary- 
Treasurer, will receive sealed bids until 12 m. on Dec. 10 for the purchase 
of $30,006 6% hospital building improvement bonds. Dated Feb. 1 1930. 
Registerable as to principal. Due annually on Feb. 1 from 1931 to 1945, 
incl. Interest is payable annually on Feb. 1. Payable at Toronto and 
Kenmore. Bonds unconditionally guaranteed as to principal and interest 
by the Town of Kenora. Successful bidder to be furnished with legal 
opinion of Long & Daly, of Toronto. 


LEASIDE, Ont.—BOND SALE.—Wood, Gundy & es of Toronto, 
are reported to have recently purchased an issue of $175, 000 5% % improve- 
ment bonds at a price of 95, a basis of about 5.97% Due in 30 installments. 


LETHBRIDGE, Alta.—PRICE PAID.—tThe price paid for the two 
issues of 54% coupon (registerable as to principal) bonds aggregating 
$207,311.57, comprising a $200,000 issue, due Jan. 1 1946, and a $7,311.57 
issue, due Jan. 1 1961, awarded to the Bank of Montreal, of Montreal, 
was 101 -87, not 100.187 as reported in V. 131, p. 3404. Interest cost of the 
financing to the city is 5.35%. The bonds are dated Jan. 1 1931. The 
accepted bid was the only one received. 


NORFOLK COUNTY (P. O. Simcoe), Ont.—BOND OFFERING.— 
Jonathan Porter, Clerk and Treasurer, will receive sealed bids until 2 p. m. 
on Dec. 4, for the purchase of $40,000 5% road construction bonds. Due 
in 15 annual installments of principal and interest, payable at the office 
of the County Treasurer. 


ONTARIO, Province of.—NOTE SALE.—The First National Bank 
and Salomon Bros. & Hutzler, both of New York, jointly, recently pur- 
chased at private sale an issue of $15,000,000 3% notes, dated Dec. 1 1930 
and due June 1 1931. Private reoffering of the notes was made at a price 
to yield 2%%. 


ONTARIO COUNTY (P. O. Whitby), Ont.—BOND SALE.—The 
$126,000 5% improvement bonds, comprising a $106,000 provincial high- 
way issue and a $20,000 bridge issue, offered on Noy. 18—V. 131, p. 3074— 
were awarded to the Dominion Securities Corp., of Toronto, at 101.247 
a basis of about 4.85%. Due in 20 equal annual installments of principal 
and interest. Bids as reported were as follows: 


Bidder— 


rt OC a ne bee cacaacenoudu hp eede 101.247 
Meee eee ee ea edawora sant eens aianaewe 00.74 
Se ee ee COs ater aeaneae seem 100.371 
Bell, Ne Te nee er ee a cabonscemnes eee 100.30 
Neen en ee eee nse namend cbduantncliiel 100.22 
Cee eee babes baaenedeceaosnedbaeawe 100.18 
WE. CRE OF OR os oie dawn awe sacescsacsscdesannhsunnd 100.10 
Fry, Mills. DC At SE 6 oc cepuhbnnabadaaaeneebas apuncbapne 99.88 
Nee en eee eg Cds Odmehe se amperes Mantiu imme begin 99.871 
OC. . Barston Oil A Fag SIS i Pe SE Eyal EN Sele pees OEE 99.87 
Dyment, Anderson & Oo. ......-.-----.-..-------- 2+ - o-oo 99.861 
McLeod, Young, Weir & Co. .......---.----~-.--- -- -- eo 99.79 
nn sate a cingoroanlie 99.34 
Harms. Bichoen & O60... 2. ocnc cen ww ceccwce coco en ewecececece 99.26 
PES ECE. 2.3 cn tmGnsbactinctb duoc coedecnconeuancéresecs= 99.11 


* Successful bidder. 


ST. CAMILLE de COOKSHIRE, Que.—BOND OFFERING.—N. Roy, 
Secretary-Treasurer, will receive sealed bids until 7 p. m. on Dec. 1, for 
the purchase of $11, 000 5%% school bonds. Dated Dec. 1 1930. ‘Due 
$250 (plus interest) each six months for a period of 22 years. 


SOUTHAMPTON, Ont.—BOND SALE.—An issue of $33,000 5% im- 
provement bonds, tenders for which were received at private sale, was 
sold to Matthews & Co., of Toronto, at 99.07, a basis of about 5. 11%. 
Due in 20 installments. "The Dominion Securities Corp., of Toronto, bid 
98.57 for the issue. 


VEGREVILLE, Alta.—LIST OF BIDS.—The following bids are reported 
to have been received on Oct. 22, for the pureegee of the $9,000 6% oe 
local improvement bonds purchased by the W. Ross Alger Corp., of Ed- 
monton, at 100.07, a basis of about 5.98% .—V. 131, p. 3074. 

Bidder— Rate Bid. 
W. Ross Alger Corp. (Purchaser) --.----.-.--------------------- 100.07 
Canadas RR er BNO goo ona Sec wcecamdncccnshcseucceeeee 

Pe OS 2 a ee ee ee 
W. E,. BRR RE OID. do cc edeneneneenue oscesd ceca cnkssuwen 





